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ADVERTISEMENT. — 
} 


February 14, 1920. 


MIDDLE STATES OIL 


CORPORATION 





FIFTH REPORT TO STOCKHOLDERS 
We are pleased to submit to you the report of Middle States Oil Corporation as of December 31, 1919, for the ten 
months from February 28, 1919, to December 31, 1919, as examined and approved by our auditing and accounting 
department and filed with the New York Stock Exchange on February 14, 1920. 


A careful analysis of this report and comparison with the report for the six months ending February 28, 1919. 
which was sent you April 24, 1919, shows the following: 


FEBRUARY 28, 1919 
.$1,668,556.34 


ee a eee ee ee er pee ee ee ey a eee ere aT eee Le eee ; 38,58 
Patel Valiition. comnmeet GROG GURERRTEIRE 6 .ooiinck sco secede csctevetcisssccevecses stoese Pee 5 767,950.00 
Book value of stock for each dollar par value of stock outstanding .............6-00- scenes: ‘ wre 2.17 
Earnings for month of February, 1919, approximately. .........-. 66. cece eens teens ee 30,000.00 
Average per month for the six months SS WIRD DIANE, BOED onc cciccrsscccssecc seduces Ses 19,052.21 


DECEMBER 321, 1919 


Total assets (See Consolidated Balance Sheet) ........... 01. c eee c cece cece cet e eee e ee en eee ee eeeeees $21,471,280.09 


i See, es ne a ade cdet tans RE aRS NR, EMP ded dws e 68648666 set ..  2,250,000.00 
Boek wales. 60 shock Tee Ge SEO GOTO CURIORIIE oo. 6.66 oo kc owe KK i cere sacecnccccccccscces Saw Mele 87.20 
Earnings average for six months from February to August 31, 1919, per month ......... ee te 59,429.10 
Average earnings for four months, August 31st to December 31, 1919, average per month............. 296,334.69 
Consolidatirg the entire ten months, average earnings per month .... ..........++4.- amas pen ‘a 154,161.34 
Average net earnings per month during ten months’ period ............-. 2.04 cece cece eee cence eee 107,939.80 


Changing the fiscal year-to end with the calendar year occasioned this ten months’ report. 
(All dc ‘ls found in Consolidated Balance Sheet attached.) 
Middle States Oil Corporation preserves its policy of no liabilities except Common Stock. 
STOCK INC REASE 
It will be observed that, notwithstanding in the stock increase is included an amount of stock apportioned to the stockholders from 
February 28th to December 31st, 1919, approximately forty-four per cent of the stock held throughout the period by any stockholder, yet 
the assets have increased in a far greater proportion than the capital stock increase (including such apportionments) so that at the begin- 
ning of the ten months’ period the book value of your stock was Two Dollars ard Seventeen Cents for each one dollar of stock outstand- 
ing; at the close of this ten months’ period the book value of this stock is now Eighty-Seven Dollars and Twenty Cents for each ten dollar 
share of stock outstanding. 





ASSETS NOT VALUED 
It will be observed that upwards of forty thousand acres of leases are inventoried in this report at a total of One Dollar simply 
because they have no immediate earning value for the company. Their probable market value, we are advised by our field engineers in 
the various fields, would average above Thirty Dollars per acre. } 


FUTURE STOCK INCREASE 


In future, stock increases will be only for apportionment to stockholders or the acquisition of additional properties fully justifying the 


purchase. . 
THE FUTURE 
The year 1920 has every prospect of being more profitable to our company than the year closed with this report. | 


Sincerely yours, 





_ ‘’ 
MIDDLE STATES OIL CORPORATION, 
By C. N. HASKELL, President. { 
MIDDLE STATES OIL, CORPORATION. f 
CONSOLIDATED INCOME ACCOUNT. ' } 
Gross profits from operation: | 
Oil and gas saies oe sce Decl ik 8 va seen a em ana = re $1,489, 777.83 I 
Cash premiums on lease- ‘ , Theda es were ° 28,750.00 | 
Other income } 
Interest on bank baiances and notes...........-eece> ‘ iawkes 12,985.57 ‘ 
Dividends ....... ‘ ° FeRSPdhE CR deseneée és ened peeece 10,100.00 ’ 
(a —_-———--—- 
Total gross income.. &* CASUEPES dT ORR CHES CE ddie es bah eee REESE bOCt HESS <e8008es $1,541,612.40 
Deduction from income 
Field operations and new cunstruction.. ............00ccccceeeeee $210,744.95 
Taxes (including Federa! and State Taxes for 918) | and lease rentals 11,870.79 
Administration and general expenses.... 81,879.63 
Other deductions 
Redemption Preferred Stock.. 6 Gabetasecekdenbidgbas pereecessiest es 40,220.00 
Syndicate expenses Uh OVECRSC CROCK CORO Os Np eReO bn dé ebGRSKRER 37,500.00 
ee See GROG CR sack acctbatereseensiensetesenbisecod VS ES 
Net earnings before deductions for taxes..... 66.6660. eeccceuncns 26060 e0600S052 oben 
Dividends paid ..... os -sRteRdC Condi eeesndanene 
- 4 
Net profits before deductions for taxes eee Te Tee Te netenkentan oe SUSE TF RS 
*This consolidation embraces income Number Seventy-Seven O31 Company, Number One Gil 


Company for the period March Ist to December 31, 1919, income of Dominion Oi! Company from November 
th, the date of organization, to December 31, 1019, and Hanger Texas Oi! « ompany for the period May It 
te December 31, 1919 


CONSOLIDATED BALANCE SHEET AS OF DECEMLEER 31, 1919 
ASSETS. 


Capital assets: 
Represented by stocks of subsidiary companies which hold: 


Leaschoids producing and developed............cccccccccscccccccceces $15,040,000.00 
Leaseholds not producing or developed...........-...06 ccceccccucuces 1.00 
RE EERIE SET RE Ee pe eer ane trea 258,644.60 
epee CGM Terme, Mustermatt, Tees cc cccccccccesaccccvscsocess 300,000.00 
Gasoline plant, Burkburnett, Texas.......... 0 bG00bS6énsenncneedeee« 325,000.00 


faveatments: 
Texas Chief Oll Co., 120,000 shares (vut of 320,000 shares outstanding 





as of December 31, 1919), O37 per Dare... ...ccccccccccccccvccessces 4,440,000.00 
Dates Cagtiad aawete AUS Waves occ cc ccc ckcccscccec-cogéccctessc tens ae $20,363,645.60 
‘‘urrent assets: 
Cash in banks.... eens ‘ ° CF edR0ee + Cece Kes 65000 00000b0608 $483,589.57 
Accounts receivable « ° babecintensetetacae 219,900.00 
Nutes receivable ..... oe Ceentesenésessancs eFodscicoeegseacene 20,285. 12 
Total current assets........ sS¢akeinangnnagees son chanical eae, 832,774.49 
Warehouse vi! and gas material and equipment on hand 202,860.00 
‘apentory: Oll om Rand, market prio... .ccccccccc ccsccscccccccece 72,000.00 
Ne GN dh 60 00h cents <dasicdncdedded dhbnwddeads- dbsbdenbabdnensetodtonncaes $21,471,280.09 


LIABILITIES 
‘‘ash liabilities: 
Capital Stock, authorized $58,000,000. 
Issued and outstanding 225,096 shares $10 par. 
Issued and outstanding 10,040 shares §1 par. 


(Exchangeable for shares of $10 par value at ratio of 10 for 1)............ eyerr ere $2,250,000.00 
Capital Stock of subsidiary company not owned by Middle States Oil Corporation : ? 1 
ar rn Sr Ci wot. Ue Js caahs ene Ghd eGedead onutduasde)ceovees 303,880.00 
Capital Stock of Lominion Oil Co.. .... ee ee ee ne ey ee ee oceewe 1,518,530.00 
eserve for ceplncoment fund , PEGE Cabs 06ns tens bucanehtnwSbeseUbSSeteusauices ; 74,666.04 
INCE Dont ti btdehiddinad ixtashedidandbbaaaeswaatisamtabsiackick coded cuncs ccs ce 17,324,204.08 
Eyuity the rein ‘of minority intercsts in surplus of subsidiary companies: ; 7 : 
ee ne GP CE, on danincih sdaentsdhbdbiesuakéasbanade $231,316.00 
ne i Ci oso dec bk dna neadanameniinshiioeceedddadansa 2,289;164.46 
Equity therein of Middle States Oi] Corporation.............. 14,803,723.62 





$21,171,280.09 
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N. Y. Deficit Reveals Weakness in Federal Reserve Act 





Handling of the Recent Situation in This City Emphasizes Ambiguities in the Law, and May Have Establisked 
a Dangerous Precedent—It Is Suggested That the Board, in Seeking Added Power, 
May Well Look to the Rewriting of Paragraph Sixty-eight 


WO very interesting events occurred with rela- 

tion to American banking practice during the 
jast fortnight. A Federal Reserve Bank, for the 
first time since the institution of the system, sus- 
tained a deficit in one of its reserve items, and the 
Federal Reserve Board made an appeal for addi- 
tional] power to be conferred upon it through act 
of Congress. Of the two, probably the concrete 
happening—the sustaining of the deficit—was the 
more interesting, for it developed a somewhat un- 
expected method of handling and, in the opinion of 
many calm and competent observers, established 
what well may become a dangerous precedent. 

To understand just what took place in the New 
York Federal Reserve Bank, the institution which 
suffered the deficit, it will be well to review the 
entire situation. In the weekly statement for the 
period ending Feb. 20, the New York Federal Re- 
serve Bank reported total gold reserve of $526,- 
782,248, and legal tenders, silver, &c., of $48,620,- 
029, making total reserves $575,402,278. Against 
this it had net deposit liabilities of $732,712,938 
and outstanding Federal Reserve notes to protect 
of $817,410,725. The law states that a reserve ot 
35 per cent. in gold or lawful money shall be main- 
tained against net deposits, and a reserve of 40 
per cent., all in gold, shall be held against out- 
standing Federal Reserve notes. This is set forte 
in Paragraph 97 of the Federal Reserve act. 

Now, as it happened, the reserves of the New 
York Bank in the week of Feb. 20 were not equal 
to these stated requirements. One or the other has 
to show a deficit. The usual practice, both of the 
Federal Reserve Board in reporting for the entire 
System, and of the New York Bank in reporting 
its individual position, had been, and in the case 
of the system still is, to deduct first the 35 per 
cent. of gold and iegal tenders as a reserve for net 
deposit liabilities, taking all the legals and what- 
ever gold is required for this, and then counting 
the remaining gold as reserve for the notes. If 
this had been done a week ago the New York Bank 
would have shown the full 35 per cent. reserve 
against deposits, but a deficit of 1 per cent. in the 
required gold reserve against outstanding notes 
“in actual cireulation.” This was not done, for 
reasons which will appear presently. 

HOW THE LAW READS 

What was done was to deduct from the gold 
reserves an amount equal to 40 per cent. on the 
notes, thereby leaving a reserve of gold and legal 
tenders of 33.9 per cent. against deposit liabilities. 
In the same week the whole system, as reported 
officially by the Reserve Board, made no alteration 
@ its method of announcing condition, setting 
aside first its 35 per cent. for deposits and having, 
afterward, a ratio of 47.4 per cent. of gold re- 
serve to Federal Reserve notes in circulation. 

So much for that. Now consider the situation 
in its legal aspects. 

The Federal Reserve Act, in Paragraph 97, 
states that the reserve requirements of each Fed- 
eral Reserve Bank shall be, and in Paragraph 68, 
which is in the section setting forth the. powers of 
the Federal Reserve Board, it states what shall 
happen when legal reserves become depleted. That 
latter paragraph is very interesting, in the light 
of what happened, and may, with propriety, be 
quoted in full. Here it is: 

Powers of the Federal Reserve Board; 

(To) Suspend Reserve Requirements; 

{c) “To suspend for a period not exceeding 
thirty days, and from time to time to renew such 
suspensions for periods not exceeding fifteen days, 
any reserve requirement specified in this act: 
Provided, That it shall establish a graduated tax 





upon the amounts by which the reserve require- 
ments of this act may be permitted to fall below 
the level hereinafter specified: And provided fur- 
ther, that when the gold reserve held against Fed- 
eral Reserve notes falls below forty per centum, 
the Federal Reserve Board shall establish a gradu- 
ated tax of not more than one per centum per 
annum upon such deficiency until the reserves fall 
to thirty-two and one-half per centum, and when 
said reserve falls below thirty-two and one-half 
per centum a tax at the rate increasingly of not 
less than one and one-half per centum per annum 
upon each two and one-half per centum or frac- 
tion thereof that such reserve falls below thirty- 
two and one-half per centum. The tax shall be 
paid by the Reseive Bank, but the Reserve Bank 
shall add an amount equal to said tax to the rates 
of interest and discount fixed by the Federa) Re- 
serve Board.” 

HANDLING OF DEFICIENCIES 

That, it may be said, is a very loosely drawn 
paragraph, The Federal Reserve authorities them- 
selves admit it. It first states that “a graduated 
tax ”’ shall be established on “the amounts by 
which the reserve requirements of this act “ may 
be permitted to fall below the “level hereinafter 
specified.” Notice that the plural is used for 
“amounts” and “ reserve requirements,” but the 
singular for “ level.” There are two reserves speci- 
fied—against notes and against deposits. While 
asking for new legislation, the Reserve Board 
might request the rewriting of this paragraph. 

Notice, further, that only in the case of a defi- 
ciency in reserve against notes is any defnite 
penalty specified. None is provided, other than 
the general term “4 graduated tax” on deficien- 
cies in deposit reserve. Thus, the handling of 
deficiencies in deposit resetves is put up to the Re- 
serve Board. as an administrative matter to be 
conducted according to its discretion. Whether 
that was the purpose of the men who drew the act 
is one of the things over which there is doubt. A 
good many who have studied the act are con- 
vinced that the drafters of the law were in favor 
of automatic checks on deficiencies of both kinds. 
But it was not so provided in the act and, accord- 
ing to unofficial but presumably reliable informa- 
tion, is not being so interpreted by the Reserve 
Board. 

To apply the tax on a deficit in note reserves 
would mean to advance rediscount rates at the Re- 
serve Bank an amount sufficient to offset the tax, 
for the act, is quite clear in this respect. Those 
who are running the Reserve Bank, either at New 
York or from Washington, are understood to be in 
favor of stable rates of rediscount, and so the 
method of computing reserves was changed to 
show the full requuired amount behind the notes, 
with the deficit, which had to be shown some- 
where, falling on the deposit liabilities. 
INTERPRETING THE LAW 

No “ graduated tax” has been assessed against 
the latter. And no “suspension of reserve require- 
ments ” has been announced. So far as the public 
is aware, the deficit has been officiaily ignored. 
If this is a precedent, it is not a pleasant one to 
contemplate. Carried to its ultimate conclusion, it 
means that the reserve of gold and legals against 
deposit liabilities could completely disappear with- 
out invoking the “ graduated tax.” Only a deficit 
in note “cover,” if the unofficial utterances of 
those who should know are correct; will be pun- 
ished, and that punishment is unavoidable because 
it is set forth in the law. 

This graduated tax, at least as it applies to 
note reserves, is plainly designed to check inflation. 





As the inflation « ared with the gold 
ases | at the fathers of the 
bill regarded as the d point, the “ graduated 
that the added ex- 
cally to first check, 


reserve, incre 


tax” increases, on 
pense will tend to act 


and then reduce, the he theory is an 
accepted one and to one class of re- 
serve it ought to apy qual force to the 


other, and both pecified and, pre- 
sumably, were regard ential when the law 
was passed 

But the Reserve 
has the final say 
cided to interpret the 


be assessed on a note 


whoever it is who 
apparently has de- 
1ean that a tax shall 
t not on a deposit 
exponents of de- 
flation may extract nfort. The rampant 
deflationists hold tha hould be. inter- 
preted to mean that 1 be charged when 
the law provides whether the exact 
amount be stated in or not, and they are 
criticising the Rese: r not imposing this 
fine in the present inst 


reserve deficit I 


In fairness to the ] Reserve authorities, 
it should be pointed out e deficit was small. 
It amounted to 1 1-1( »f the deposit lia- 
bilities, and this, in ounted to $8,059,842, 
against which the bank acceptances which it 
had purchased in narket aggregating 


$217,313,615, and a of this latter sum 
could have been transf¢ rom the New York 
Bank to some other R ank, on order of the 
Reserve Board. A gures turned out, it 


transfer of a little 

York Bank’s ac- 
e deficit, and prob- 
Bank in the system 
necessary to make 


would only have 
more than $8,000,000 
ceptances to have p 
ably any other Fede: 
could have advances 


this transfer witl its own reserves 
beyond the legal n 
SEEKS ADDITIONAL | VER 

Those who defenc erve authorities for 
not having made the o on the ground 
that the state of affa one particular Re- 
serve Bank are of m I nee so long as the 


ay that so long 
above legal reserve 


system as a whol 
as the system shov 


requirements, there hing to worry over. 
Under the arrangement tering one bank out 
of the resources of is true. Never- 


s to how reserves 
Paragraph 97, “ Every 
1aintain reserves, &c.” 
les penalties for fail- 


theless the act 
shall be kept. It sa 
Federal Reserve Bank 
And in Paragraph 68 
ure to maintain them 

The Federal Reserve Board’s request for addi- 
tional power brings ut eresting point. Shorn 
of its legal verbiage, the t asks for the right 
to establish “ individua »f credit” for mem- 
ber banks. To keep dividual lines intact, 
it is proposed that th« | Reserve banks shall 
have power to increas int rates against in- 
dividual member bank the latter excéed their 
credit line with the cent nstitutions. In other 
words, this means that a tain member bank has, 
say, an established lir redit at its Reserve 
Bank of $50,000,000 borrow up to that 
amount at the regular of rediscount, but if 
it desires to exceed t} 000,000 limit, it may 
do so only at an increased rate of rediscount. This 
increase is to be graduated; so much for the first 
$5,000,000 over $50,000,000; a higher rate for the 
next $3,000,000, and a still higher rate ds ita bor- 
rowings expand. 

There is a good dea! to be said in favor of the 
proposal—and something to be said against it. In 
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its favor, it may be pointed out that the proposal, 
if fairly worked out and intelligentiy administered, 
would serve as a more gentle restraining influence 
than the erection of a stone wall against member 
bank borrowers when the loaning resources of the 
Reserve banks become strained. Under the act as 
it stands, the Reserve banks have power to refuse 
to rediscount for members if, in the opinion of the 
Reserve bank managers, the operation would im- 
peril the Reserve bank’s position. Those who are 
opposed to the proposed change hold that the 
managers already have all the authority they re- 
quire, and can curtail expansion whenever they 
please. 

But the suggestion would increase the auto- 
matic operations of the act, and leave less to ad- 
ministrative discretion, and this might be a good 
thing for many reasons. Administrative discretion 
is not always a good thing. Under our system, 
with a central board in general contro] of all the 
Reserve banks, but with twelve groups running 
the twelve Reserve banks, authority, except in the 
broad general principles and policies, is rather ex- 
tensively scattered. The job, of course, would be 
entirely too big for any one group, Reserve Board 
or any other, to operate in all its details, and this 
scattering of authority has to be allowed. That 


results im each bank dictating its own policy on 
details, and if there was an attempt made to cur- 
tail credit expansion by the arbitrary act of the 
manager of each bank, there might well be twelve 
different policies, with the accompanying risk that 
some one of the twelve managers would be less far- 
sighted than he should be, or worse, to the serious 
detriment of some member bank or the unfair ad- 
vantage of some other. 
AMBIGUITIES OF THE LAW 

That is always the argument in favor of the 
“automatic control.” Another, and quite pertinent 
argument, is that the automatic control will be less 
severe in its operations than the present method. 
Under existing conditions, if the time ever comes 
when a Reserve bank has to refuse flatly to redis- 
count for its members, some one is going to get 
hurt. The proposed method of applying the 
brakes would bring them into play before the 
danger point was reached; the check thus applied 
would be gradual and not a case of jamming on 
the brakes all at once. And it would not be done 
as the result of the exercise of discretion by any- 
body. The discretion, of course, would have to be 
used in the beginning in establishing the “ indi- 
vidual line of credit,” but that might be worked 


out on a basis of percentage of capital and surplus, 
as the loaning power of individual] member banks 
is now fixed. 

The argument against this new and increased 
control is a rather vague one. It arises from the 
theory that it is dangerous to give any semi-Gov 
ernmental body too much authority, for the semi 
Governmental body, once it gets a little authority, 
always sees some further authority just ahead 
which it could use nicely. In America, the whole 
banking system has grown up within most posi- 
tively prescribed lines. In England it has been 
just the reverse. Here, when occasional ambigui- 
ties in the text of the law crop up, there is imme 
diately difference of opinion and the construction 
of the particular clause usually results in much 
bickering and, in the end, hard feeling and charges 
and counter-charges. This being the case, perhaps 
it would be well to have all the ambiguities elimin- 
ated, as speedily as possible. Certainly, that para 
graph of the Federal Reserve act which sets forth 
the reserve requirements and the penalties for 
their infringement could well be rewritten. Either 
that, or else eliminate all set penalties. Many com- 
petent critics think this latter would be the ideal 
method. The less legislative rule, the better, they 


contend. 


Foresees the Repudiation of Our Foreign War Loans 





Time to Look the Fact in the Face, Declares Archibald R. Watson, Reviewing the Proposal of an Eminent British 
Financier Who, While Admitting That It Will Tax the “Generosity” of the United States, 
Advocates the Cancellation of All Inter-Allied War Debts 


By ARCHIBALD R. WATSON. 

Former Corporation Counsel of New York City. 
FTER the entry of the United States into the 
war as a belligerent nation, this Government 

made loans to its associates in arms to an aggre- 
gate of between nine and ten billion dollars. Of 
this, something like $4,210,000,000 went to Great 
Britain, $2,750,000,000 to France, $1,625,000,000 to 
Italy, $190,000,000 to Russia, $400,000,000 to Bel- 
gium, $100,000,000 to Serbia and Jugoslavia; to 
other “ allies ” $500,000,000. The sum loaned by the 
United States was, of course, raised by the sale of 
bonds, upon which the average interest is, say 4 per 
cent., or approximately $400,000,000 per year. This 
$400,000,000 must, of course, be raised annually by 
taxation upon our citizens, until] the principal is 
paid by the repayment to us of the loans by our 
debtor nations. That is to say, the United States 
borrowed from its own citizens to lend abroad; it 
now must tax its own citizens to pay interest on 
this debt. 

From the foreign Governments to whom the 
United States Treasury made these loans, one or 
more interest installments are already past due. 
But the Secretary of the Treasury has expressed a 
desire to suspend these interest payments for a 
period of three years, and legislation is now being 
framed in Congress to confer the necessary au- 
thority for this remission. Meanwhile, the tax- 
payers of our own country will pay this interest 
themselves. 

Is this suspension of interest the first step in a 
policy of laxity or liberality on the part of our own 
Government which is to lead ultimately to the loss 
of the principal of the debts due us by Great Brit- 
ain and our debtors on the Continent? The ques- 
tion is so startling, and stirs the imagination to a 
future so distinctly disturbing in some of its pros- 
pects that I shall not attempt to answer it myself. 
But already there are omens in the skies, and those 
who wish are free to interpret them. Among these 
signs may now be mentioned the views of a dis- 
tinguished British financier and economist, who has 
just written a book. John Maynard Keynes, better 
known in England as “ Maynard Keynes” is the 
author. The title of the book is “The Economic 
Consequences of the Peace,” lately published by 
Harcourt, Brace & Howe. 


THE BRITISH VIEWPOINT 

For those to whom the name Keynes is not 
known, it should be stated that in 1912 Maynard 
Keynes, who had graduated from Cambridge only 
a few years before, became editor of The British 
Economic Journal: Shortly after the war began, 
he became attached to the Treasury. In this serv- 
ice his rise was rapid. For the last two years of 
the war, he was practically in charge of the depart- 
ment having to do with international finance, and 
when the armistice was signed, the task of prepar- 
ing the British case for the Peace Conference on 
its economic and financial sides was assigned to 
him. At the Peace Conference, Mr. Keynes was the 


A 
principal adviser of the delegates in such matters, 
and he was also a member of the Supreme Eco- 
nomic Council where he was alternate for the 
Chancellor of the Exchequer. This position he held 
until his voluntary retirement in June of last year 
due to his dissatisfaction with the treaty terms 
and his inability to obtain their modification to 
such extent as he considered necessary for the 
gradual rehabilitation of Europe, rightly conceived 
to be essential to the successful solution of the 
numerous and difficult problems of reconstruction 
and scarcely less pressing upon the victors than 
upon the vanquished in the late World War. 

Not that Mr. Keynes exhibits any spirit of ten- 
derness toward the Germans. He is willing, ap- 
parently, that their burden should be made just as 
heavy as can be borne—but no heavier. He be- 
lieves a peace of reason and conciliation to be pref- 
erable to a peace of blood and iron, merely be- 
cause he believes that from such a peace, his own 
country and the nations allied and associated with 
her in the war will in the end derive the larger 
measure of benefit and advantage. Of course, 
these views are not new nor are they more convinc- 
ingly expressed by Mr. Keynes than by many oth- 
ers, who have less successfully sought the public 
ear. The significance of Mr. Keynes’s statements 
lies in the fact that they emanate from a highly 
intelligent and patriotic Englishman and perhaps 
the man of all men best qualified to know his sub- 
ject. 

It is said that a profound impression has been 
created throughout Great Britain and Europe by 


Mr. Keynes’s book. Its author is said suddenly to 
have become “the man of the hour.” It is now 
declared on every hand that Mr. Keynes’s blunt and 
courageous characterizations are likely to cause a 
“re-writing ” or material modification of some of 
the treaty terms. 


WOULD CANCEL DEBTS 


But a modification of the financial and economic 
terms of the treaty is only a part of the remedy 
which Mr. Keynes proposes for the diseased condi- 
tions which he has clearly diagnosed. He declares 
it to be essential that all inter-allied war debts be 
cancelled, conceding the obvious that it is from 
the United States principally “that the proposal 
asks generosity.” In very frank fashion, he thus 
states the case: 

“The United States leaned approximately $10,- 
000,000,000 to its associates in the War, the total 
volume of inter-ally indebtedness, without setting 
off one debt against another, being about double 
that sum. Great Britain, who borrowed from the 
United States about four and one-quarter billions 
of dollars, loaned about twice as much as she bor- 
rowed. France, on the other hand, borrowed about 
three times as much as she lent ($2,750,000,000 
from the United States and about $2,540,000,000 
from England). In the “ set-up,” the United States 
appears as lender only, and is the only nation to 
occupy that rdle.” From the foregoing, Mr. Keynes 
concludes: 
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Fighting to Save Our Foreign Commercial Service 








Trade Organizations Seriously Aroused by the Efforts in Congress to Curtail the Efftetency of the Department 
Abroad--Legislators Whe Would Cut Appropriations Assert That the Work 
Should Be Consolidated Under the State Department 


From The Annalist’s Washington Correspondent 
WASHINGTON, Feb. 28, 1920. 

He Department of Commerce, with the backing 

of the Chamber of the United 
States and other trade organizations, is engaged in 
a determined fight to prevent Congress from taking 
final auction in connection with appropriation bills, 
which would radically curtail the work of the 
Bureau of Foreign and Domestic Commerce of the 
Gepartment, and make it necessary among other 
things to withdraw commercial attachés from for- 


Commerce of 


eign countries on June 20 next 

Many students of commerce and economics have 
been urging multiplication of effort in building up 
foreign trade rather than a curtailment of the 
work which has been going on, and the situation 
now confronted is one which may well attract the 
attention of all of the nation’s financial, industrial 
and commercial interests which are involved. 

Legislators who would curtai] appropriations 
assert that the present procedure results in dupli- 
cation, and thut the should be consolidated 
under the Department of State, so that commercial 
and diplomatic agents would be able to proceed in 
harmony and efforts. This ar- 
gument, in the opinion of some, is not without 
merit in the event, however, that provision is made 
which would permit thorough reorganization and 
expansion of the work under the State Depart- 
ment, and assurance that there would not be long 
delay in that direction. Robert Lansing, before his 
retirement as Secretary of State, urged that funds 
be granted for reorganization, but he did not rec- 
ommend the abolishment of the idea of commercial 
attachés. His report, which was sent to the Senate, 
was laid on the table with scant consideration. 


work 


co-ordinate their 


It would appear now, unless there is pretty gen- 
eral revolt, that Congress may accept the report 
of a subcommittee of the Appropriations Commit- 
tee of the House, and destroy the system of com- 
mercial attachés of the Department of Commerce. 
The demand for economy is such that this would 
be the natural course to follow, unless very strong 
pressure were brought to bear. 

VIEWS OF HOUSE COMMITTEE 

The excuse for lack of interest in the Govern- 
ment’s plans for the building up of an effective 
organization to promote foreign trade has always 
teen that the United States did not have a mer- 
chant fleet of any considerable proportions, and 
therefore would be more or less at the mercy of 
Great Britain and other trade rivals, no matter 
what efforts might be put forth. This excuse can 
hardly be put forward now, and the conviction is 
gradually growing that it is a time to be up and 
doing. Unless substantial sentiment develops be- 
hind the efforts which are being made by those 
who are seeking effective means for foreign trade 
expansion matters are likely to dally along, with 
the trend backward rather than forward. The ma- 
jority of Senators and Congressmen are not foreign 
trade experts. 

A better understanding of the situation will be 
obtained bv a brief study of some of the argu- 
ments put forth by the various bodies and individ- 
uals in the controversy. Here is the viewpoint of 
the subcommittee of the House Appropriations 
Committee: 

“We have abolished or refused to appropriate 
for the so-called Commercial Attachés. They asked 
for $300,000. It is not the desire or the purpose of 
the committee to injure in the least the Depart- 
ment of Commerce or its activity in extending our 
foreign trade, but this thing developed before the 
committee: It was admitted by those representing 
both sides of the controversy that there is a con- 
flict of authority between the Department of State 
and the Department of Conimerce with reference 
to these commercial attachés. 

“There is no law for the creation of commer- 
cial attachés, except the original organic act cre- 
ating the Department of Commerce, and through 
that department they have created these commer- 
cial agents. Now we are continuing to have the 
Consular Service of this country represent the busi- 
ness interests of the country, or the commerce of 
the country, and they are engaged in doing the 
éame kind of work which the commercial attachés 
are doing. The commercial attaché, by reason of 
the fact that he thinks his department is charged 
primarily with this commercial business, seeks to 
assert himself as the superior representative of the 


ce 


commercial interests of this country to the consular 
officer; but, on the other hand, by reason of the 
fact that the consular agents have been engaged 
in the business since the creation of this Govern- 
ment, the Consular Service insists upon being the 
superior agent. You know what that results in. 
It results in conflict of authority. It results in 
want of efficiency, and it results in needless waste 
of expenditure. 

“We believe the Foreign Affairs Committee or 
the Commerce Committee, or both, ought to work 
together and evolve some plan whereby we can 
get the worth of our money, where there would 
not be this continual duplication of authority and 
of money expended upon the part of the United 
States and the attendant friction inherent with this 
mixed responsibility. 

SOUTH AMERICAN TRADE 

“We also reduced the appropriation for our 
commercial work in the Far East by $50,000, so far 
as European activities are concerned. It may be 
said, perhaps justly, that now, above all other 
times, should we try to extend our commercial con- 
nections on the other side. We did not reduce the 
appropriation so far as South America is con- 
cerned at all, because if there is a place in the world 
where we can profitably extend our efforts it is 
in South America, and it should be encouraged as 
far as possible. But that state of facts does not 
exist in the Far East, and it does not exist in 
Continental Europe. Continental Europe is bank- 
rupt today. They absolutely have nothing with 
which to pay if they buy from us, except the money 
they borrow from us to pay for our own goods. 
Not only is that true, but—by reason of the ex- 
traordinary efforts that are being made to sell 
to European countries, they paying for the goods 
with our own money loaned to them, on which they 
cannot pay interest—we are every day mounting 
higher and higher the cost of living to the Ameri- 
can people. And that was the reason we reduced 
this estimate.” 

This viewpoint, however, hardly fits in with 
the opinion expressed by some students of the 
question that the United States should be putting 
forth every effort now to obtain a foothold in for- 
eign trade fields, with an eye to what the future 
may hold in store, and that further delay in re- 
organizing and expanding the machinery is little 
less than criminal. There have been critics who as- 
sert that at best the machinery now at hand is 
inadequate and in no sense prepared to compete 
with the machinery set up, for instance, by Great 
Britain. Such criticism is probably true. There- 
fore the question arises as to the advisability of 
cutting down the force which does exist rather than 
even increasing it, and at the 
same time putting forth every endeavor to obtain 
co-operation, efficiency and a complete working un- 
derstanding between diplomatic and purely com- 
mercial agents. 


maintaining and 


Secretary of Commerce Alexander holds that to 
follow the course outlined by the House subcom- 
mittee would be to “ set the clock back four years,” 
and he is sturdily backed up by the Chamber of 
Commerce of the United States. 

“Tt will mean the dismantling of the most es- 
sential part of our foreign trade promotion ma- 
chinery at the very moment when England, Japan, 
Germany and France are leaving no stone unturned 
to increase the volume of their export business,” 
Secretary Alexander asserts. 

“The explanation of their (the committee’s) ac- 
tion, I feel sure, is that they did not fully realize 
the part the Bureau of Foreign and Domestic Com- 
merce has come to play in promoting trade. Our 
manufacturers and exporters take help from the 
department almost as a matter of course. Had the 
committee known the attitude of the business com- 
munity it would have looked upon the matter in 
an entirely different light. Even the feeling that 
the work now carried on so efficiently by the com- 
mercial attachés could be taken over by the Con- 
sular Service of the State Department would not 
have prevailed. I am sure that the committee did 
not know that the business men by means of a ref- 
erendum of the Chamber of Commerce of the Uni- 
ted States decided by an overwhelming majority 
that a commercial attaché service should be estab- 
lished in the Department of Commerce to carry on 
trade promotion work that the Consular Service 
could not handle. 
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America’s Vital Interest in China’s Railroad Problem 





Country’s Enormous Natural Resources Undeveloped Because of Insufficient Transportation Systems, Whil« 
Foreign Control of Existing Roads Places the United States at a Serious Disadvantage 
—Concessions to Obtain Financial Aid Threaten Nation’s Integrity 


By HARRIS JAY GRISTON 


HOUGH hardly conceivable to us, China’s rail- 

roads that are—as well as those that are not 
are as a millstone around her neck, preventing th« 
country from rising from her industrial and eco 
nomic depths. The country has a soil of “ fabulous 
fertility,” and the climate is favorable, for China 
resembling the United States, lies almost entirely 
in the temperate zone. In the southern part lies 
the immense Yangtze basin, being the same size 


t is drained 


as our own Mississippi Valle) it, too, 
by a river, the Yangtze, the same size as ours 
This river rises in South Centra] Asia and drain 
China’s southwest hinterland with its rich prov 
inces, particularly those of Yunnan and Szechwan; 
“a region that has a greater territory than Greece 
and Italy combined, laced by a dozen rivers as 
large as some of the tributaries of the Mississippi, 
docked by mountain ranges bigger than the Alle 
ghanies, and cultivated by a population four fifths 
as great as that of America.’ 

Yet, this region stands today scarcely touched 
It is only now that a railroad into it is being con 
templated. This is as if all railroads in the United 
States went no further than Kansas City. Our en 
tire West, it must be remembered, was trans 
formed, within the short period of fifty years. 
“from the pasture of the bison and the hunting 
ground of the red man into the harvest field of 
half the world’s supply of wheat.” Railroads did 
it for the United States. Railroads could do the 
same for China 

China is also an ideal country for factories, but 
she needs railroads to supply these factories with 
transportation facilitie Every Province in China 
has workable deposits of coal. V.'T. Ting, Directo: 
of the Geological Survey of China, estimates that 
the country’s coal deposits are sufficient to supply 
the world’s needs of 1,000,000,000 tons a year for 


1,000 years A German geologist has estimated 


that in one Province alone there is enough coal to 
last the entire world, at the present rate of con 
sumption, for centuries. ‘There are a‘'so extensive 
deposits of iron in China. Dr. H. Foster 
sistant Director of the United States Bureau of 
Mines, estimates that there are 700,000,000 tons of 
iron there i 


Bain, As 


iron available. With this coal and 


such vast quantities, China is well fitted to become 


a great manufacturing centre Yet today there 
are only 100,000 hands working in factories, when 
there should be, according to Julean Arnold, about 
20,000,000 factory workers 

As for the agricultural products, railroads could 
open up the rich fertile plains and valleys that are 
found throughout China. Manchuria, and Mon 
golia particularly, have vast unoccupied fertile 
areas. Similar stretches can be found throughout 
China, idle because of a lack of railroads 
LACK OF CONTROL 

China, with a population four times that of 
the United States, has a territory only one-sixth 
greater in area. But there are no railroads leading 
into the “ vast inner empire,” and today we find 
six-sevenths of China’s population struggling fever 
ishly for an existence in the concentrated area of 
Southeastern and Eastern China, which comprises 
less than one-third of her entire territory. More 
than half of the Chinese Republic, especially the 
rich northern and western sections, is still sparsely 
populated, and is still impatiently waiting for col- 
onization and development. China’s trade could be 
come worldwide, yet because of a lack of railroad 
facilities, these possibilities stand there practically 
Virgin. 

Besides all this, the Government lacks control 
over the inhabitants of these regions, because she 
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cannol reach them. She has no adequate facilities 
that she can use in the administration or poiicing 
of these regions. They have, therefore, become 
harbors of refuge for bandits, malcontents and 

revolutionary agitators.” So it is that China is 
kept down by those railroads that ought to be but 
are not 

The railroads that are, strange as it may seem, 
ure equally a load upen China’s shoulder a 
China were belted with railways in the same pro 
portion to her area as the United States,” says one 
statistician, “ she would have 525,000 miles of line 
If the construction were in preportion to popula 
tion, she would have 1,000,000 miles.” A_ veport 
issued by the Department of Commerce during the 
year 1919 says that China actually has 6,657 miles 
of railroads. Now we can understand why it is 
that China’s stupendous resources are se poorly 
cle velopes 

Sut these figures do not tell us the whole story 
Of these 6,657 miles of railroad in China we find 
that 4,897 miles were built entirely by foreign cap 
ital; that 1,192 miles weve built with joint capital 
provided by China and England, and that only 601 
miles out of the entire 6,657 miles of railroad were 
constructed with exclusively Chinese capital. 


JOINTLY OPERATED ROADS 

The 60! miles of railroads which were financed 
entirely by the Chinese constitute eight separate 
and distinct lines. The longest, the Peking-Sinyuan 
Road, is 292 miles from Peking west, being the only 
road financed originally by Chinese which leads 
into the Chinese capital. The other Chinese financed 
roads range down to the Nanking City Railway, 
which extends only a distance of eight miles. It 
can safely be said that, for all practical purposes, 
the powers which control the roads with which 
these eight lines are connected really contro! thes« 
eight line A barrel of sugar could not be sent 
from Fengchen, in Northern China, to the port of 
Ising-tao, on the Chinese coast, unless the con- 
necting British or Franco-British lines carried that 
barrel on from Peking 

Let us then turn our attention to the 1,192 miles 
of jointly operated roads. The following extract 
from a memorial sent by the Chinese Committee of 
Foreign Affairs to their President on Jan. 20, 1919, 
describes the effects of such a situation better than 
it could be described by any outsider. 

“Jointly operated roads,” the memorial says, 
‘bring about the greatest and swiftest changes 
(in territorial jurisdiction or sovereignty of the 
nation). They soon become completely controlled 
by foreign countries, and in addition (these foreign 
powers) create many new lines built with ‘ auxiliary 
loans’ (private investments). The reason this is 
possible is quite simple; these railways all have 
some basis of operation. The Chinese Eastern Rail 
way of Russia had Port Arthur as its basis. The 
Shantung Railway of Geagmany was based on 
Tsing-tao. These countries first obtained a solid 
basis and then extended their influence along the 
railways. That was why these railways, though 
originally supposed to be under joint operation, 
became soon after entirely controlled by them (the 
foreign powers, Russia and Germany respective 
ly).” England and France tried to do the same in 
certain other sections of China, this memorial goes 
on to explain, but failed because their basis had not 
yet proved strong enough. Then the memorial 
makes this significant statement, “It is fortunate 
that these nations are far away from China and 
have many other things to engage their attention, 
which has delayed (mind you, in the opinion of the 
Chinese Committee of Foreign Affairs, merely de- 
layed) the extension of their influence.” 

Now let us turn our attention to the 4,892 miles 
of foreign capitalized road, which constitute ap- 
proximately 75 per cent. of all China’s railroads 
As has already been said, these roads are con- 
structed only after the Government has made cer- 
tain concessions, and has entered into loan agree- 
ments with these foreign investors containing 
rather extensive “control clauses.” T. W. Over- 
lach, in his admirable work recently issued, “ For- 
eign Financial Control in China,” tells us that in 
several cases “the railroad grants have been made 
under conditions which deprive China of almost all 
control and profit in the several undertakings, and 
which lead to political control and, therefore, prej- 
udice her sovereign rights within the ‘ sphere.’ ” 

The terms of the agreement usually include a 


y ; 


clause making the loan a first mortgage on a 





rights and property in any way connecteac 
railroad. They also include a clause binding 
Chinese Government, under certain penalti 
pay the loan back by a certain time. Then t 
provide for « Board of Control in which the for: 
powers are given the majority members, and 
wise, majority votes in deciding policy. The « 
engineer and chief administrator are appoint 
a majority vote of this Board of Control, wit! 
concurrence of the Director Genera Needle 

the foreign powers, not China, dictate the 1 
road’s policy. In addition, these contracting bar 
ers often “contro!” the supply of railroad 
terials and rolling stock by stipulating in the 
loan agreements that suct to be purchase 
from the manufacturers of respective co 
tri As a result, there diffferent gauge 
track such as a five-foot track, and a fou 
eight and one-half-inch track, and a three 
three-inch track; different height of couplers, ever 


on the same train; and numerous different typs 
roiling stock in use in China today 

In obtaining these concessions, the variou 
eign powers agrecd among themselves just whe 
they should establish their respective intere 
Russia was given exclusive rights in Manchu 
Germany in Shantung, England in Yangtze Valley 
and France in Kwangsi and Kwangtung province: 
China was virtually carved up and parceled ou 


without her voice or consent. Then these powe 
went about extorting from the Chinese Government 
by various means, the above described concession 
in their respective spheres. They used diplomacy 
bribery and even went so far as to threaten 

tary action by sending battleships into her water 


AMERICAN TRADE CHECKED 


The application of rights under some of these 
grants has put the Government in many emba 
rassing situations. The Government quite nati 
ly often finds it necessary to use railways fo 
transportation of troops to suppress bandits and 
for other purposes. Even if the Chinese Govern 
ment had unhampered use of all the railroads sh« 
would be unable effectually to police her count 
there being so few roads altogether Yet, the 
Shanghai-Nanking and the Lung-Chin-yu-hai Ra 
ways, because they refused to be paid “on a 
count,” have often deliberately delayed China’s 
military movements. 

Japan has gone further than all other nations 
in making use of her “concessioned rights.” In 
taking over the Germain railways in Shantung, 
shortly after the great war broke out, she dis 
banded the Chinese railway guards that had been 
hitherto maintained, and put her own Japanese 
troops in their place. 

American exporters have felt the effects of 
railroad situation in China. When, for instance, 
American goods are shipped to China and similar 
goods are being shipped at the same time from the 
countries by which these roads were financed, thé 


+ 


Vie 


management of the roads finds various excuses for 
keeping American goods on the siding and in 
warehouses for a long period of time, and then, 
after a long delay, shipping them, probably to a 
wrong destination. This and other devices have 
kept American trade with China at a minimum 
Any attempt the United States or any other 
power not having a sphere of influence there has 
hitherto made to finance a road in China has 
been met with failure, because the foreign powers 
claim that the privileges and rights which they ob- 
tained under the “ concessions ” and “loan agree- 
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Government Shipping Problem No Nearer a Solution 





Next Step to be the Inauguration of a Profit-Sharing System-- Success of the Fleet of the Panama Line Refutes 
the Claim That the United States Cannot Operate a Public Utility Except at a Loss 
--National Marines of Australia and Canada 


HE renewal of the cry for Government owner- 

ship and operation of ships has followed in the 
wake of the demand that the United States retain 
title to the fleet of former German liners. While 
John Barton Payne, Chairman of the Shipping 
Board, and the majority of his eonfreres have ex- 
pressed themselves in favor of the early retire- 
ment of the Government as the owner of ocean- 
going vessels, there are several interests which 
would have the United States operate its own 
national marine. 

The controversy over the former German ves- 
sels revived the interest of the people in the mer- 
ehant marine. The! advocates of a Federal-owned 
fleet of merchantmen once lendly proclaimed the 
possibilities of such a system, but, owing to the 
financial shoals upon which the United States 
steered the railroads, their voices were stilled by 
that experiment in Federal management The 
large business interests and influential commercial 
organizations spoke so pla nly before the last ses- 
sion of Congress in regard to the problem that the 
House of Representatives passed a measure, by a 
vote of 240 to &, which would require the with- 
drawal of the Government from the sphere of ship- 
owning by the sale of the ships to private in- 
terests. However, the low bids submitted by the 
steamship companies for the former German liners 
when they we.e placed on the auction block caused 
certain elements of Congress to express the feeling 
that it would be better for the Government to re- 
tain them rather than sell at such a sacrifice. 

Summing up the situation, it is seen that the 
vessels actually belong to the Government. More 
than $5,000,000,000 will have been spent before the 


building program, instituted by the United States 
when the spurs of war were applied to the nation, 
will have been completed, and 2,200 vessels will be 


available for operation on ocean lanes. It is ex- 
tremely doubtful if there sufficient capital in 


America to permit of their absorption by the pri- 


vate steamship companies, and it is generally pre- 
dicted that, even though Congress accede to the 


p'ea of the ship owners that the merchant marine 
be offered for sale, the Government wil] have to 
retain title to a substantial number of vessels. 

There is still another consideration. The lead- 
ing association of American shipowners has as- 

erted that, unless these ships, which were built at 
the expense of the taxpayers at an average cost 
of $220 per deadweight ton, are put on the market 
at $100 per ton, with payments strung over a 
period of at least fifteen years, they cannot buy 
them and hope to operate them on an equal footing 
with the fleets of other nations. Will the Govern- 
ment commit itself to a policy which will call for 
this seeming sacrifice of more than a billion dollars 
in the times when a popular hue is being raised 
for a reduction in the tax rate? 

SUCCESSFUL GOVERNMENT LINE 

In pursuance of the policy first announced by 
Chairman Hurley of the Shipping Board the Gov- 
ernment has shaped its plans for the withdrawal of 
the United States as a shipowning factor. The Ad- 
ministration has not sought to create a govern- 
mental shipping machine to man the merchantmen 
znd to book cargoes for them. Instead it has 
chosen to turn the ships over to the various private 
steamship companies, who have been delegated 
to serve as the agents for the Government. The 
course has been described as a “ kindergarten” for 
the American interests, as it has enabled them to 
build up their organizations, school their seamen 
end executives in maritime affairs and learn to 
operate on a large scale. Perhaps the most strik- 
ing feature is that the experience has been obtained 
without financial risk on the part of the com- 
panies. 

Now a new regime is coming. On March 1, the 
fleet will be allocated to the various companies on 
t: profit-sharing basis. If it should fail, as has the 
present system, there is reason to believe that Con- 
gress would be tempted to try another plan—Gov- 
ernment operation. 

So quietly and unostentatiously has it been 
operated that there are comparatively few who 
know that the United States owns a steamship com- 
pany. Nevertheless, the Panama Railroad Steam- 
ship Company, with a fleet of freight and pas- 
senger vessels, has been in operation for several 
years. Its annual report for the year ended June 
30, 1919, has just been published, and reveals that 





it produced a net income of $3,444,004.61 during 
that period. There has been no hint of mismanage- 
ment to creep into the press, the affairs of the line 
seem to have been handled on a business basis, and 
there are other arguments to be advanced to refute 
the generalized charge that the Government can 
not operate any public utility efficiently. 

The $3,000,000 net income wus derived from a 
fleet of six small ocean-going -hips, owned by the 
Government, and a number of chartered vessels. 
The six steamers were the Allianea, Advance, 
Panama, Colon, Caribbean, and Culebra. Four of 
the former German ships, the Grunewald, Prinz 
Sigismund, Savoia, and Sachenwald, were interned 
at Colon. When the United States declared war, 
they were seized, rechristened the General O. H. 
Ernst. General G. W. Goethals, General W. C. 
Gorgas, and General H. F. Hodges, and turned 
over to the Panama Line for operation on a charter 
basis. Inasmuch as some of the steamers were bet- 
ter suited to the transport service than small 
cargo carriers, several of them were requisitioned 
Ly the War Department for the troop movement, 
and a corresponding amount of Shipping Board 
topnage was substituted. 

One interesting item in the annual report is that 
the company, in spite of the fact that it is owned 
by the Government and represented by the War De- 
partment, has made no effort to escape the pay- 
ment of surplus and excess profits taxes. In 191%, 
these amounted to $1,159,051. 

In view of the earnings of the Panama line 
is to be expected that some Congressmen will cite 
this case and ask why the Government does not 
seek to operate some of the other merchant ships 
with a similar organization. While the head of 
the Panama Line avowed in the statement of 
earnings that the rates were not raised to any con- 
-iderable extent, it must be taken into consideration 
that there was lacking the competition which is 
present in normal times and the freight tariff was 
higher. Nevertheless it holds forth certain promise, 
especially as the Shipping Board is now operating 
at a loss. Even during 1919, when the freights 
were soaring it is reliably understood that the Ship- 
ping Board’s net profits, with provision for depre- 
ciation, return on the investment or 4 overhead, 
amounted to less than $120,000,000. This sum 
would not even cover amortization. 

AUSTRALIA’S STATE FLEET 

During the first two months of the present 
year there was a huge slump in the profits of 
21] shipping companies, so that the outlook is not as 
promising as last year. 

The outstanding development in the marine af- 
fairs of the world, barring the magical production 
of the American tonnage, has been the creation of 
the Australian and Canadian national merchant 
fleets. Prior to the war, neither Australia nor 
Canada had any considerable number of ships to 
place at the disposal] of their commercial interests. 

Premier Hughes, in 1916, determined to take 
a vigorous step to provide Australia with its own 
shipping facilities. When the United Kingdom 
joined in the war, there were seventeen Austrian 
and German vessels in the ports. These were seized 
and subsequently placed in operation. Arrange- 
ments were made whereby fifteen of these vessels 
were permanently acquired by the Commonwealth 
at a cost of slightly more than £2,000,000. 

In the meantime, the Commonwealth entered 
upon the building of several modern shipyards with 
ways large enough to produce ocean-going steel 
carriers. At the present time, the Governmert has 
three such plants. Six 5,500 deadweight ton cargo 
carriers have been launched and work has been 
commenced upon a second group of fifteen 6,000- 
ton cargo ships. The keels have been laid for three 
of the second block, with the plan of completing six 
within eighteen months, six in two years and the 
balance in two and one-half years. 

Following the signing of the armistice Pre- 
mier Hughes contracted in England for five 12,800- 
ton vessels, to be built by Vickers, and two to be 
constructed by Beardmore. Instantly a howl was 
raised by the British steamship companies, which 
expected to regain their old prestige in the Aus- 
tralian trades. The Premier, in spite of the pro- 
testations of the British, has placed the Common- 
wealth Line cargo carriers in competition with 
other privately owned ships. The general manager 
of the fleet, H. Larkin, caused the British ship- 


n January a 


owners 

financial report of t itions. The ves- 
sels made 889 for the year 
ended June 30, 1915 he more remarka 
ble when 1 account had 
been reduce 701,508. In No- 
vember, 1918, the her advised that, 
from July 1 to N arnings had been 
© great as to pe write off the whole 
value of the fleet y forward “a sub- 
stantial balar e amounts placed 
to reserve £1,627,317, and the 


balance to credit account £903,499. 


The British hat, had the whole 
fleet been pa t th chantmen of the 
United King m? time service, their 
gros earnings inted to £420,314 
fo he i z J 8, out of which in- 
surance, upkeey xpenses and all 
other c} ve \ come. The Com- 
monwealth Line to taxes, pays no 
surplus o} otherwise en- 
joys an advantas mpeting with it, 
because the ites or directed 
tennayve 
CANADA'S MERCHANT MARINE 

The birth of the ¢ hant marine was 
attended t reumstances. A 
fleet been pa t chantmen of the 
there are twenty ially in commercial 
service at the esel There are thirteen 
Canadian s} ipon the work of 
building additior for the Govern- 
ment. Twent ven employment 
by this new with an invest- 
ment of $47,000 ( pment. Auxiliary 
industries, turnir ngines, boilers and 
fittings, em] ! New steel mills 
are being de é hat the Canadian 
shipyards may not depend upon the 
American cor} it ( ind other steel 
] ter iis 
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Forces Swaying Stocks 


| S tocks 


HE outstanding factor in the stock market last 

week was the forward movement in the rail- 
road shares. The trading was more spirited than 
at any time since the upturn began, and the in- 
dustrials were quite crowded out of the limelight. 
Apparently there was a shifting of speculating ac- 
counts from the industrials to the rails, which 
would in part account for some of the losses sus- 
tained by the industria! It was argued, with refer- 
ence to the rails, that there would have to be an 
upbuilding of confidence in the outstanding railroad 


securities before any needed new financing could 
be undertaken The speculation was, however, 
confined largely to the weaker rails, which it was 


believed would profit under the provisions of the 
railroad legislation. The stocks of some of the re- 
organized roads were in urgent demand, and dur- 
ing the final day of trading there was good de- 
mand for Rock Island & Southern Railway at 
rising price How sound the move in the rail 
is is hard to determine. Should it be confined en- 
tirely to the low-priced issues it could hardly be 


construed as having the foundation of investment 


buying 

American Beet Sugar Loses 5—The prospective 
decline in commodity prices caused a liquidation of 
holding 


American Bosch Magneto Off 64,—The softaes 
of the motor share led to selling of this stock 


American Can Down 4', Short selline was a 
contributing tactor in bringing about the decline 

American Hide and Leather Preferred Declines 
10!,—The prospect of lower earnings due to de 
clining prices for leather weakened the shares 

American International Corporation Off 44, 
Speculative holdings came on the market in large 
volume 

American Locomotive Loses 244—The companys 
announced some large bookings of equipment fo 
railroads in this country This word, however, did 
not support the shares in a weak market. 

American Sumatra Tobacco Loses 34,;—Rumor: 
were revived that the 10 per cent. dividend would 
not be maintained. 

American Woolen Off 13'4,—There was heavy 
short selling of the issue which brought out real 
liquidation of long stock 

Atlantic, Gulf and West Indies Declines 105, — 
The high call mo®ey rate was a factor making for 
the liquidation of holdings carried on margin 

Baldwin Locomotive Loses 5—Some traders are 
beginning to lose faith in the rumored good new: 


concerning this company. In view of the doubtful 
condition of the market, it is argued that a stock 
dividend is improbable for the time being The 


shares have held better than most of the specula- 
tive issue 

Bethlehem Steel Down 5——The stock sold below 
the B shares, although it is just the same, except 
that it carries a voting privilege, which normally 
would make it more valuable. The absence of 
speculative flavor and the consequent lack of sup 
port from short covering may have caused the 
weakness. The volume of trading was light 

Canadian Pacific Declines 34,—The high-priced 
rails were not popular speculative mediums for 
those who were playing the long side. There wa 
some liquidation of investment holdings 

Chandler Motors Loses 444—Speculative atten- 
tion was withdrawn from the motor shares in fa- 
vor of rail The stock touched a low for the year. 

Chicago, Milwaukee & St. Paul Gains 1!-——This 
was one of the low-priced rails which came into 
favor with the prospect of a settlement of the 
railroad problem 

Chicago, Rock Island & Pacifie Up 47,—This 
stock was traded in to the extent of more than 
$00,000 shares The road, it is believed, will be 
in a very favorable position under the new rail leg 
islation. 

Chino Copper Loses 434—The report for the 
year showed that dividends had not been earned. 

Columbia Graphophone Down 27,—Short sell- 
ing of this issue played a part in bringing about 
the decline 

Corn Products Off 2'4—The annual report, it 
is expected, will show earnings of better than $20 
a share on the common. This rumor failed to sup- 
port the shares in a weak market for industrials. 

Crucible Steel Loses 10—The bears attacked 
this issue with success in so far as price reces- 
sions were concerned. The difficulty in Crucible 
has always been to cover. 

Endicott-Johnson Off 11—The annual report, in 
the opinion of many, failed to show earnings that 
would warrant the high price of the stock. 

Erie Second Preferred Gains 14,—There was a 
moderate degree of speculative buying in this is- 
sue when attention switched to the rails. 

General Motors Off 844—The shorts attacked 
this issue and brought about a sharp price reces- 
sion, but covering lifted the shares substantially 

B. F. Goodrich Loses 44,—The prospect of new 
financing acted as a damper on the action of this 
stock. 

Great Northern Preferred Off 2'.—The shares 
were heavy, despite activity and forward move- 
ments in the railroad group as a whole. This 


was doubtless due to the fact that Great Northern 
is out of the speculative limelight. 

International Paper Down °44,—There was 
profit taking in considerable volume by those who 
had purchased the stock lower down and who 
had become convinced that the rise in the indus 
trials was over for the time being. 

Kelly Springfield Off 12—-The annual report 
Was construed as unfavorable, considering the high 
price of the shares, which are of $25 par value. 

Lackawanna Steel Declines 83,;—Earnings of 
only $1.02 a share were reported on the common 
stock for last year. 

Missouri Pacific Gains 14%—This was a popular 
speculative medium among the low-priced rails. 

Nevada Copper Declines 144——The dividend was 
cut at the meeting of the Directors last week. 

New York, New Haven & Hartford Off 4,—The 
shares had a big rise some eight days ago, and 
while the profit taking was well absorbed the ad- 
vance was checked. 

Pan American Loses 54,—Bear pressure was 
exerted against the issue throughout the week. 

Pierce-Arrow Down 34,—Speculative holdings 
in the motor shares were thrown over so that ad 
vantage could be taken of the boom in the rails. 

Pressed Steel Car Loses 25,—A better demand 
for equipment was indicated during the week from 
the tailroads of this country. ‘The shares of the 
company, however, suffered in the general market 
depression which beset the industrials 

Ray Copper Off 25,—The dividend was reduced 
by the Directors. 

Replogle Steel Down 6',;—The shares lacked 

ipport, even though the volume of trading was 
ign 

Republic Iron and Steel Off 164,—A poor earn- 
ings statement last vear was a contributing facto: 
n causing liquidation 

Royal Dutch (New York) Down 4—-Shoit sell- 
ing forced the issue down, but covering was not ac 
complished without much of the loss being re 
covered 

St. Louis & San Francisco Gains +4,—The com- 
pany is showing good earnings and, it is believed, 
will profit under the provisions of the railroad law. 

Shell Transport and Trading Down 5',—The 
stock dipped close to its iow for the year when 
pressure from short selling was applied. 

Southern Railway Gains 7,—It is believed that 
the company will show good earnings on the com- 
mon shares under private operation 

Stromberg Carburetor Loses 4'42;—The shares 
suffered when the motor group turned soft, al 
though the selling was not in large velume. 

Studebaker Declines 6',——Bears attacked this 
issue, driving it to a new low for the year. It i 
believed by some that the eurtailment of credit will 
be felt in the automobile industry and may inter- 
fere with production this veal 

Texas Company Loses 93,—-Another wave of 
liquidation swept the shares back during last week. 
The company has big busine in sight. Crude oil 
prices are advancing 

Union Pacific Off 2',-—-There was some profit 
taking, the shares having had quite an advance 
from their recent low. 

United States Rubber Down 6%,—The stock was 
under pressure from short selling 

United States Steel Declines 444—The stock was 
urprisingly weak, yielding readily to selling pres 
sure A low for the year was made, with the 
shares selling ex dividend 

Utah Copper Off 3—The report of earnings for 
last year showed a narrow margin over dividend 
requirement 

Wabash A Gains 1',—The shares were in de- 
mand when speculative attention shifted to the 
railroad group 

Willys-Overland Loses 1-—There was some short 
selling of the issue, which brought about a price 
recession, with a recovery toward the close of the 
week, 

Worthington Pump Off 75,;—There was little 
support for the shares in a weak market for the 
industrials. Earnings for last .vear are believed to 
have been high. 


Foreign Trade Increasing 

ECORD-BREAKING imports and a decided in- 

crease in exports feature the January trade 
statement of the Bureau of Foreign and Domestic 
Commerce, Department of Commerce. 

Exports for the month are placed at $731,000,- 
000, as compared with $682,000,000 in December, 
and $623,000,000 in January last year. For the 
seven months ended with January our exports 
totaled $4,594,000,000, against $3,797,000,000 for the 
cerresponding period of the previous year. 

Imports jumped to $474,000,000 from $381,- 
000,000 in December. In January, 1919, imports 
were valued at $213,000,000. For the seven months 
ended with January imports were valued at $2,768,- 
000,000, as compared with $1,698,000,000 for similar 
period last year. 

Gold imports for the seven months’ period ended 
with January amounted to $38,000,000, as com- 
pared with $14,000,000 in 1919 and $79,000,000 in 
1918. 


and Bonds 


Bonds ‘ 


fNHE bond market was one of liquidation on a 

broad seale during the last week. The Libert 
loans continued to attract considerable attention 
} 


and were dealt in heavily, with new low levels r 


corded for practically all the various issues. Im the 
railroad group, which was active throughout the 
week, prices had a downward tendency, notwitl 


standing the favorable action taken by both the 
House and Senate on the compromise railroad bil 

which it was hoped would be the means of creating 
a better market for these bonds. A week ago 
when the financial district felt assured of the pa 

sage of the bill by Congress, substantial gain: 

made in a great many of the issues, particularly in 
the lower-priced ones, but the spirit displayed 


week would seem to indicate that the railroad out 


look had already been discounted, for the present at 
least. The traction list was rather dull all during 
the week, and prices ruled irregular Industrial 
were a little more active than usual, but, like the 
traction issues, prices were very irregula) The 
foreign section displayed a great deal of acti 
with irregularity prevailing for a maiority of 
bonds, especially the Japanese obligations. A bet 
ter demand was reported for municipals last wee! 
but there is still room for considerable imp) 
ment 

An offering was made during the week by 
der, Peabody & Co. of New York of $25.000( 


ve-vear 6 l 


Kinedom of Itaiy Royal Treasury fi 
cent. gold bonds (Series A) at 9742 and inte 
vielding about 74« per cent. The bonds wil! ma 


Feb. 1, 1925, and both principal and int« 


payable in New York in United States we 
or, at the option of the holder, principa 
payable in Rome in lire at the fixed 

per dollar. The proceeds of the loan w i 


by the Italian Government in payment 
chases made in the United State 

A syndicate composed of the Union ‘'t 
pany of Pittsburgh, the Guaranty Trust Cor 
and Halsey, Stuart & Co., Inc., of New York offers 
to investors $13,000,000 Chicago By-Product ( 
Company first mortgage 7 per cent. seria 
bonds at 99 and interest, to yield from 7.10 t 
per cent. These bonds are direct obligation 
issuing company, all of the capital stock of 
is controlled by the Koppers Company of 
burgh. This company has contracted to cor 
for the Chicago By-Product Coke Company 


160-acre site at Chicago combined wat 


plant and by-product coke plant, having a da 
minimum capacity of 30,000,000 cubie feet of 
addition to coke and other product It is cor 

tively estimated by the Koppe1 Company that the 


net earnings of the Chicago By-Product Coke 
Company, upon completion of the combined plar 
will be $2,800,000 per annum. The maximum yea 
interest requirements of this issue of bond 
amount to $910,000, and the maximum yearly inte 
est requirements, plus the annual installment o 
principal to commence Feb. 1, 1924, will amount to 
$1,777,000. 

Another large offering announced last week wa 
by the Hibernia Securities Company, Incorporate 
of New Orleans, recently organized by stockholde 
of the Hibernia Bank and Trust Company of tha 
city, of $2,000,000 Cuyame! Fruit Company marine 
equipment 6 per cent. serial gold notes. Maturities 
run from March 1, 1921, to June 1, 1922. and are 
offered at prices te net 7 per cent. The Cuyame! 
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Money 


HOSE who had hoped for and expected an im- 

proved Federal Reserve Bank statement on last 
Saturday were rudely disillusioned when the re- 
port came out. In two what may be calied “ surface 
aspects”’ it was better than the statement of the 
week before, for the ratio of reserve to deposit 
liabilities, after setting aside the required 40 per 
cent. of gold for note cover, rose from 33.9 per 
cent. to 35.2 per cent. and the ratio of all reserve 
to combined note and deposit liabilities was up from 
37.1 per cent. to 37.6 per cent. But right there the 
improvement stopped. 

The bank overcame its deficit in deposit re- 
serve, but it did so in a way which hardly will 
€voke great enthusiasm. On total gold reserve it 
lost 310,161,000, due to a number of irregular 
changes in the several items which go to make up 
the combined gold account, but it increased its 
holdings of lega] tender notes, silver, &c., by the 
rather astonishing sum of $51,098,000, an increase 
which more than doubled the bank’s holdings of this 
reserve of the week before. This allowed the com- 
bined reserve item to expand by $40,937,000, and 
accounts for the overcoming of the defieit. If this 
huge increase in legals, silver, &c., had not taken 
place the bank would have had a reserve against 
deposit liabilities of only 28.9 per cent., and that 
this was obviated by the acquisition of a vast 
amount of reserve other than gold will not cause 
much rejvicing among those who hoped for concrete 
improvement in the week following the deficit. 

There were other bad features of the bank’s re- 
port. Net deposits went to a new high record of 
$810,960,000, a gain for the week of $78,247,000, 
while circulating notes outstanding also made a 
new high record of $&26,286,705, exceeding the out- 
standing amount of the previous week by $8,877,- 
000 and going ahead of the previous record, made 
in the holiday week of Dec. 26 last, when the 
amount out was $824,944,130. This was not pleas- 
ing. 

The continued expansion of circulating notes in 
recent wecks has been not the least of the alarming 
developments in the banking situation. The bulge 
around Christmas was more or less natural. Always 
at that time of year there is a big demand for cur- 
rency, and while the increase then went to rather 
large proportions, it was generally excused on the 
ground that people wanted the cash for holiday 
use, and it was predicted that there would be 
speedy contraction as soon as the holidays were 
over. There was. 

From the high mark of Dec. 26 there was a fall 
to the week of Jan. 16, when the amount had been 
reduced to $757,906,240. But then the expansion 
which still is in progress set in, and now we are 
back where we were, and without the holiday ex- 
cuse, 

Borrowings went up—some $47,515,000 in all. 
Of this the member banks took $33,572,000, of 
which $13,572,000 was secured by Government war 
paper and $20,000,000 otherwise, and the bank 
added to its purchases in the open market $13,943,- 
000 in bills. The two major deposit accounts, that 
of the Government and that of member banks, went 
up, too. The Government increased its deposits, 
possibly in anticipation of this week’s demands, by 
$53,600,000, and member banks’ reserve deposits 
were up $28,038,000. 

All in all, as an evidence of the deflation which 
we have been told many times recently is taking 
place, the weekly statement of the Reserve Bank 
was a sad disappointment. It showed inflation, 
and not deflation, in every item where it should not 
have been, and it showed deflation only in gold 
reserves. 

The Clearing House statement, as flashed out in 
summary on the news tickers on Saturday noon, 
appeared to be favorable. Loans expanded by $11,- 
59,000 and demand deposits were higher than in 
the previous week by $7,307,000, but excess reserve, 
which kad been down pretty low the previous week, 
was increased $27,121,240 to $35,192,660. But here, 
as in the Reserve Bank’s statement, all the im- 
provement was crowded into the first glance, and 
after that the statement became anything but re- 
assuring. United States Government deposits, 
which had fallen to what most persons thought the 
absolute minimum of $26,354,000 the week before, 
lost another $8,325,000 !ast week, bringing the total 
down to $18,029,000. This was not pleasing, but 
possibly it was unavoidable, considering that the 
yovernment is so close to an important tax date 
and is low in funds in all parts of the country. 

But the most disquieting feature of the bank 
statement was the further increase in the item 
“Bills payable, rediscounts, acceptances and other 
liabilities.” This is what some have called the 
“tell tale,” and the term is apt. And this item, 
instead of contracting as it should have done if the 





bank situation really was to be helped, advanced 
$39,260,000, to $1,147,132,000, the highest total on 
record. If one wants to know just what has been 
going on in the associated banks since the first of 
the year, what influences have been at work to 
bring about the present critical situation, he has 
merely to glance at the comparisons of the prin- 
cipal items in the bank statement of the last week, 
with the records of the year. Here is the display: 
Feb. 28. Year’s High. Decrease. 
Loans ....$5,103,823,000 $5,373,776,000 $269,953,000 
Dem. dep.. 4,066,635,000 4,240,904,000 174,269,000 
Time dep.. 247,399,000 263,694,000 16,295,000 
U.S. dep.. 18,029,000 311,664,000 293,635,000 
Bills pay.&e 1,142,710,000 4995,578,000 *147,132,000 

‘Increase. +Year’s low. 

The high records for loans and Government <e- 
posits were made on Jan. 3, those for demand de- 
posits on Jan. 17 and the maximum for time de- 
posits was made on Jan. 24. The low record for 
bills payable, &c., was as of Jan. 10. 

This table shows that while loans have been go- 
ing down $270,000,000, the associated banks have 
increased their liability on account of bills payable, 
rediscounts, &c., by nearly $150,000,000, and in this 
period deposits have shrunk by $485,000,000. 

The predicted increase in rediscount rates did 
not materialize, except that the Reserve Bank 
raised rediscounts and advances on bills secured by 
Treasury certificates of indebtedness from 4% per 
cent. to 5 per cent. 


Stocks— Transactions—Bonds 
STOCKS, SHARES 
Week Ended Feb. 25 


1920 1919 1918 
Monday .... Holiday 911,676 
Tuesday .... 1,252,550 (5,770 





Wednesday. . 1, AD 934,890 J 

Thursday 997, 23S8S S9S,950 O87, 954 
lriday 1.064,975 TAA 331,445 
Saturday ... 447,183 387,480 265,866 


Total week. £975 GAD $573,011 
Year to date. 41,55, 24,074, G35 
BONDS, PAR VALUE 

Monday Holidas $11,486,500 
Tuesday .... $13,527,600 10,077,000 
Wednesday. . 14,19S, 400 8,735,500 
Thursday 12,051,000 11,083,500 
Friday ee.) 616,078,000 11,493,000 
Saturday 8,254,000 5,070,500 


3,059,451 
25,418,257 





$3,651,500 
3,560,500 





Total week. $64,109,000 $57, 916.000 
Yeur to date. G62,S30,5C00 921,458,000 
In detaii the bond dealings compare as follows with 
the corresponding week last year: 
Feb. 28, °20. Mar. 1, °19. Changes. 
R. R. & mise..$11.362,500 $9,141,500 + ® 


$20,503,500 
196,965,000 








liberty $7,519,000 $5,666,500 + 

Foreign Govts. 5,175,500 3,5 + Ld , 
EE 66 ec uae. — -waleeee 127,000 
Ce. wa seconde 52,000 2S,0000 + 4, O00 


Total week. . $64,109,000 $57,946,000 + $6,163,000 


Stocks— verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
Ch'ge. Last Yr. 


OT 


High. Low. Last. 












Feb. 25....Holiday G2.27 
Feb. 24.... 58.37 mG. 74 — .13 61.92 
Feb. 2).... 56.74 55.28 1L.S6 62.89 
Feb. 26.... 56.61 nD. 0-4 +1.08 62.67 
Feb. 27.... 57.47 56.27 + 26 2.32 
Feb. 2S.... 57.35 56.70 n6.87 + 16 62. 
TWENTY-FIVE INDUSTRIALS 
Feb. 23....Holiday 86.24 
Keb. 24....107.49 1O4.97  105.0S 3.02 SO.D0 
Feb. 25....104.59 101.60 102.10 —2.98 86ND 
Feb. 26....104.23 101.71 103.64 +1.54 S 
Feb. 27 105.07 102.54 103.61 — .03 SG.OS 
Feb. 2R....104.02 108.11) 103.062 + .O1 86.39 
COMBINED AVERAGE—FIFTY STOCKS 
Feb. 25 Holiday FAW 
Feb. 2 82.03 SOLS S1.15 —1.58 WM 
Feb. 25 SO.66 78.44 yf 2.433 74.40 
Feb. 26 SO.42 TS.37 sO). +1.51 FA.94 
Feb. 27 81.27 FAO SO.16 AS FASS 
Feb. 2S SU.6S8 79.90 SO.24 + .0S 74.55 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1919. 
ee. SE ee ee Holiday 78.18 
Ss 5 aan cea da eee 71.09 + 21 T8.04 
al RP rer Foes WG7 — .42 7d.02 
Sarre eo 70.41 — 26 78.08 
SG SES 5 aha Sle BO Sees TO.56 + .15 78.01 
MRI SOO, os an a ee ania bes ee TO57 + .O1 77.93 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
50 STOCKS.—— ——40 BONDS.—— 
High. Low. High. Low. 
#1920. .92.18 Jan. 75.45 Feb. 72.51 Jan. 69.20 Feb. 
1919... .99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917... .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Noy. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec. 





1012. ..85.83 Sep. 75.24 Feb. ...cccee ee daha cick 
1911... .84.41 Jume 60.57 Sep. ..c..cece corccccece 
*To date. 
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The Annalist Barometer of Business Conditions 


HE ANNAL!ST Barometer of Business Conditions 
is graphically presented in a new form this 
week, a form designed to make the movement of 
the Busine Index line more easily comprehen 
sible to the average reader and to indicate with 
certainty and clearness the points at which long 
continued trends of good or bad business are fore- 
cast as about to change their course. No altera- 
tion has been made in the procedure of producing 
the index numbers; the method remains identically 
as before and only the form of presentation has 
been changed 
tor the benefit of those unfamiliar with the ex- 
planations of this method which were contained in 
the issues of THE ANNALIST of last Jan. 5 and 12 
in which the Business Index line was introduced, 
the following is reprinted f 
“The curve (Business Index line) has not been 
designed to indicate the smaller fluctuations which 


rom those numbers: 


may occur in any separate line of business, to fore- 
cast a specific labor shortage, a bumper crop, a 
failure of transportation, or any of the thousand 
details on which the course of business depends. 


Its purpose to discover and to disclose reason- 
ably in advance of the movement those long 
swings of prosperity or depression through which 
it is conceded business progresses in cycles. It is 
designed to advise in advance of a sustained period 
of prosperity and to warn of the approach of busi- 
ness depression. 

“The system is based on the assumption that 
the movement of prices on the New York Stock 
Exchange accurately reflects the trend of business 
to this extent: that lon, upward swings of the 
market cannot occur in times other than of gen- 
eral business activity and prosperity, nor sus- 
tained drops in times other than of widespread 
depression. By long swings are meant those con- 
tinuous movements which, despite minor fluctua- 
tions, record notable changes in stock price levels. 

“The formula on which the curve is drawn con- 
siders the monthly variations of five factors: 
Bradstreet’s Index of Wholesale Commodity Prices, 
pig iron production, bank clearings in New York 
City, bank clearings outside of New York, and the 
interest rate on 60 to 90 day prime .commercial 
paper. An index number is obtained for each of 
these factors monthly, showing the variation of 
each from what may be called its own normal base. 
For instance, the production of pig iron may be 
expected to increase from year to year due to the 
norma! growth of the industry to meet the gain in 
population, the spread of building and the general 
expansion of the country. The index number 
shows whether the production has exceeded or 
fallen below this normal growth 

“The method employed to determine this devia- 
tion from normal and to discount the expected 
growth is the method of Professor Warren M. Per- 
sous of Harvard University, and THE ANNALIST is 


indebted to Professor Persons for making these 
figures available prior to the publication of the 
monthly supplements to The Review of Economic 
Statistics published by the Harvard University 
Committee on Economic Research, in which deriva- 
tives from these figures appear. 

“ These index numbers, weighted and otherwise 
submitted to mathematical formulae, are combined 
into a single index number expressive of the trend 
of the entire group. The large chart shows the 
index number plotted from April, 1963, to March, 
1915, inclusive, and through January of this year, 
together with the average closing prices on the 
New York Stock Exchange of a group of typical 


cation of a change in the trend of business. These 
are an important aid to an understanding of the 
operation and interpretation of the Business Index 
line. 

In the first place the movement of the line, 
either upward or downward, records the tendency 
of the stock market and, consequently, of business 
trend, but alone it is not sufficient to determine 
the exact moment of change when a long-continued 
upward rise or a long period of depression is about 
to reverse itself. Minor fluctuations may cause an 
ascending index line to pause momentarily or even 
to start downward. They may send a descending 
line abruptly upward. It is essential to know, 


Business Index Line—Chart A 
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investment stocks. Study of this chart serves to 
show the success with which the barometric line 
has forecast the movement of the stock market. 
Lorg upward trends of the line have invariably 
been followed by sustained rises in the market, 
the peak has been accurately foretold and the long 
swings of recession prophesied.” 

The points on the Business Index line in the 
large chart at which these movements were indi- 
cated are marked by crosses. Crosses have also 
been placed at potential points off the line to 
which a shift of the Business Index line from the 
course actually followed would have given an indi- 


Business Index Line—Chart B 
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index number. 


ORECASTS of favorable business periods are indicated when the last four index numbers re- 

corded disclose this relation: the third more than 108 per cent. of the second and more than 110 
per cent. of the first, with the fourth more than 110 per cent. of the third. 

Forecasts of unfavorable business periods are indicated when the index line crosses the dash- 
dot line and such periods are to be considered as continuing until the index numbers attain the re- 
lations noted above. The index number for January is 58.2, which is 88.7 per cent. of the December 











without awaiting the actual occurrence, whether 
the downward move is truly only a fluctuation or 
whether it indicates a long period of recession, 
and whether the upward move is of minor import 
only or whether it forecasts the beginning of a 
season of prosperity. 

In developing the line, therefore, it. was essen- 
tial to devise means by which the nature of these 
movements might be determined. That by which 
the forecast of an upward movement is determined 
may be considered first. Study of the chart for 
former years disclosed the fact that real upward 
changes of the index line, i.e., forecast of long sus- 
tained periods of advance and not mere fiuctua 
tions of the line, invariably showed increases in the 
successive index numbers of the first three months 
of the rise, which could be scaled according to the 
following rule: The index number of the second 
month after a turn upward of the index line to be 
more than 110 per cent. of the index number of 
the month of the turn and also more than 108 pex 
cent. of the index number of the first month of 
the rise; these conditions to be confirmed by the 
index number of the third month provirg to be 
more than 110 per cent. of the index number of 
the second month. It is clear, therefore, that the 
index line will not indicate a sustained change in 
the movement of stock market prices, and, conse- 
quently, of business trend, until the end of the 
third month after the turn. But, inasmuch as 
actual movement in the stock market and in busi- 
ness lags from four to five months behind changes 
in the index line, the forecast is actually obtained 
in advance of the actual occurrence. 

An effort to record these percentage relations 
of the index numbers of successive months was 
made in the chart which has been reproduced 
weekly in THE ANNALIST under the title of Busi- 
ness Index line and which is reproduced here once 
again as Chart B. The point upon it marked with 
the numeral “1” is the record of the index num- 
ber for January of this year and shows that it was 
58.2, a figure which was only 88.7 per cent. of the 
December index number. The December number, 
indicated on this chart by the numeral “12,” was 
65.6 and was only 98.3 per cent. of the November 
index number, which is indicated by the numeral 
“11,” these numerals in each case standing for 
the month of the vear. 

This method of presentation has been found to 
be confusing, however. For example, the index 
number of August, the eighth month of 1919, 
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which is indicated by the numeral “8” on Chart 
B, was 65.7, and that for September, the ninth 
month, was 61.2, yet the line from August to 
September rose on Chart B, although it falls in the 
large Chart C and in the smaller Chart A, which 

Chart B. Explanation 
August number was only 
number while the 


in future will supersede 
lies in the fact that the 
87 per cent. of the July index 
September number, although numerically smaller 
than the August number, was yet 93.1 per cent. 
of it and, accordingly, was entitled to a higher 
position on a chart designed to show the relation 
of percentages rather than of absolute numbers. 

With the decision to this method of 
presentation it became necessary to devise a means 


abandon 


of indicating, upon a chart recording absolute in- 
dex numbers instead of their percentage relations, 
the points at which the percentage relations of the 
index numbers had, although not recorded, actually 
reached a condition of The way was 
found by plotting, upon Charts A and C, 
at the exact point to which the minimum increase 
required under the rule would carry the index line 
for the third month. 

But it is clear that the minimum required in- 
crease, i. @ more than 10 of the index 
number for the preceding month, may be exceeded 
by the index number for the third month. Instead 
of being but just above 110 per cent. of the index 
number of the month, it may reach 
115, 120, or even a greater cent. Since the 
cross records on the chart the point to which ful- 
fillment of the minimum required increase would 
bring the line, it is that if this increase 
actually exceed the minimum, the line 
to the left of the cross, not passing through it but 
passing through an imaginary line extending to 
the left of the cross. In other words, the cross 
marks the level on the which must be at- 
tained, and passage of the index line to the left 
of the cross indicates that it is more than fulfilling 
requirements and is attaining a percentage above 
the index number of the preceding month greater 
than the rule demands. 

Every upward turn of the 
fore, a potential forecast, the conditions being that 
the index numbers ef the second and third months 
following shall fulfill the conditions of per- 
centage relation stated previously. Following 
cach upward turn of the line crosses will be 
placed in position so that the approach of the 
line toward the attainment of the conditions neces- 
sary to a forecast may be followed from month to 
month. Since, however, any of three months, the 
first, second or third subsequent to an upward turn 
f the line, may fail to fulfill these requirements, 
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it is evident that crosses must frequently appear 
at varying distances from the line the failure of 
which to meet the conditions required causes it to 


slope away from the cross. The line cannot touch 


the cross nor rise above it ut the left un'ess the 
conditions necessary to a forecast have been ful- 
filled. 

Reference to Chart C will show that an upward 
indication was given in the November, 1903, index 


number, which is marked with the first cross. The 


turn occurred during the following three months 
and what may be called the permanent upward 
rise began in March. In 1907 the indication was 


given by the January index number and February 
saw the end of the depression. The index number 


for January, 1915, advised of the beginning of a 


period of prosperity, and this followed the next 
month. 
There remains to be considered the method de- 


vised for determining the forecast of a downward 
Although 
a potential 


movement of stock prices and business. 
the 
forecast of 
downturn is not necessarily a potential forecast of 
the beginning of a downward trend. The method 
of determining the character of a potential down- 
whether it be a genuine fore- 
the method of 


smallest upturn was shown to be 


the beginning of an upward trend, a 


ward indication, i.e., 
cast or a fluctuation, differs 
determining a rising forecast, and reference must 
be made again to Chart B, on which appears the 
Dash-Dot line. 
Comparison of the 


from 


so-called 
charts of former vears in 
which downward trends took place showed that a 
line, hereafter called the Dash-Dot line, might be 
drawn to pass between the index numbers of the 
two months preceding the turn of the market in 
any given year and that this same line and no 
other would pass between the corresponding index 
numbers of all other of downward trend. 
Its position on Chart B was thus arbitrarily de- 
termined and the rule devised that a forecast of 
a long-continued downward warranted 
whenever the main line crossed the Dast-Dot line. 

June of 1919 the index number 
falling below this line warranted the 
cast that a period of recession would begin the 
following month, and the predication was con- 
firmed by the facts that stock market prices 
reached their last peak in July of last year, the 
trend since then having been constantly toward 
lower levels. In 1905 the December index number 
warranted a downward forecast and prices began 
their fall the following month. In 1909 the warn- 
ing was given by the November index number and 
the turn came in December. In 1912 the Septem- 
ber index number crossed the Dash-Dot line and 


years 


trend was 


Thus in 
fore- 
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Percentage Relations of Index Numbers at Turning Points in The Annalist Business 
UPWARD MOVEMENTS UPWARD MOVEMENTS 
1903 1904 1907* 1907-1908 1910* 1913* 
Index Numbers Index Numbers Index Numbers. Index Numbers. Index Numbers. Index Numbers. 
Actual Required] Actual Required] Actual Required | Actual Required] Actual Hequired] Actual Required 
Aug. 83.7 83.7] Apr. 126.0 126.0]Apr. 53.9 53.9] Oct. 58.7 58.7) Apr. 73.9 73.9}June69.0 69.0 
Sep. 87.4 -84.5|May 128.0 127.3]|May 55.2 54.4] Nov. 61.6 59.3;May 74.9 74.6] July 70.0 69.7 
Oct. 96.2 94.5}June139.0 138.6]June 57.5 59.6] Dec. 71.1 66.5]June75.5 81.3]Aug.71.1 175.9 
Nov. 107.8 106.8)July 154.0 152.9]July 59.1 65.6] Jan. 92.0 78.2|)July 76.5 89.4]1Sep. 74.1 83.5 








*Note that the potentia! forecasts indicated by crosses in the chart for the 











years 1907, 1910, 





1913 and 1919 did not result, as both chart 





Barometer 


UPWARI MENTS 

1914-1915 1 | 1919* 
Index Number l j Index Numbers 
Actual Required] Act i} Actual Required 
Oct. 110.0 110.0} Feb 6| Sep. 61.2 61.2 
Nov. 122.0 111.0] Mar 4.3} Oct. 63.3 61.8 
Dec. 153.0 131.8] Ap ’ 84.1] Nov. 66.7 68.4 
Jan. 189.0 168.3}May § 2.51 Dec. 65.6 75.2 


numbers show 
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J HETHER or no the Railroad bill as passed by n . The 


Continued ) 





both Houses of Congress embodies all that eve the fact that the transportation diffi- 
could be desired for the return of the carriers to culties are not increasing, and many mills are able 
provide ownership, the fact remains that the step to opera t om 80 to 85 per cent. of capacity. 
taken is the most constructive bit of railroad legis } ttle on the horizon that augurs for 
lation that has been put forth in many years. le ] pric On the contrary, the signs are 
Naturally any law affecting the carriers must be found which augur a price inciease. The 
administered wisely if it to nay beneficial ef poo how ing ome of the independent steel 
fects, and for th rt of administration depen companulk fo ust year, while in large part due 
dence must be placed in th Interstate Commerce te teel and coal strike in the last quarter, 
Commi sion Phe a oad are naoubtedly e! neverthels indicates that price are not at a 
titled to rate increases, and sucl | probably be level which permits a fair profit to be shown ovei 
granted so that there can be the foundation for the high costs existing. This applies especially 
earning a fair return on the securities outstand n the case of those companies which have been 
ing. It may be that the passage of the present bill in the cla of high-cost producers. It is not 
will be the turning point in what has been a long nreasonable to suppose that advances from §2 
éxtended liquidating market for railroad securiti: to a ton may be expecied before the third quar- 
The rehabilitation of a prostrate credit to be «e ter of the vear. 
sired so as to permit of the new financing which 1 1 
: From now.on the buying of the railroads will 
will undoubtedly be necessary before the ful ef ; ‘ 
; ‘ : be a big factor in steel industry calculations. * It 
ficiency of the carrie) can be restored Alread 1 
; , is not to be presumed that anything but urgent 
railroad buying coming into the tee; and equip - ~ - 2 , , 
. needs li be satisfied for some months, but the 


ment market on an nereasing!y argee cale, and 


more 
few nv 
probal 
ments. 

Cre 
ence ¢ 
made 
credit 
sult w 
of 
ib e 


con 


count 


the cost of mone Vii oft minor con equence 


obtain 


positio 


tee] that is in imperative demand by the car- 


j to be expected im the course of the next ° 
; rie will amount to a large tonnage. Part of 
ionths, although the extent of buying will " - 
th will go into rails and the balance into equip 
yy be curtailed to the minimum require 
; ment No matter how much the railroads may 


, ie protest tnat they do not need equipment on a 
“lit deflation is exercising a sobering influ ; : 
large scale the fact remains that some extensiv« 
ym general trade conditions. It had been ; ear oe 

buying has already been inaugurated. The Bald 


perfectly clear that the overextension of . a , 
win Locomotive Works and the American Loco- 


cannot be permitted to continue, but the re ‘ : 
. P motive Company have within the last few days 
ill best be obtained by making he proce - x + 
‘ announced orders totaling more than 200 locomo- 
traction as gradual and reasonable as po ; : f nr ' it 
. . , : tives, the division of orders being about equai be- 
The chief difficulty seems to be that the : ; , P Pa ' 
. , : . ‘ tween the two companies. rhis is mostly com 
vy has grown used to credit expansion, tha a ee : ; ; . ; 
et, Cl posed of domestic business. Some of the large: 
: roads hav laced big orders anc 1e smaller roads 
Sedan anchh coeditions ten ten ids have | ace d big orders and the smalle: roa I 
are ordering from one to two locomotives. The 


New York Central is reported to have sent out 


ng ot fund 


n of hieh rates does not have the immediate 


effect that some wish That deflation is to be 
forced, howevet hown by another advance ir inquiries for 150 lecomotives and 13,000 cars 
ducount rate the Bed al la Bank Phe hows that the railroads will be big consumers 
preferential in favor of Treasur ontificnt, ve of steel, and there is a disposition now on the 
removed in part by increasing the discount rate part of steel manufacturers to show a preference 
one-quarter of 1 per cent., thereby bringing it up allroad busine 
to » pe cent. as contrasted with 5! per cen mn — ————— 
{. berty Bonds and 6 per cent. on commercial paper 1 ° : 
Eventually the differential u be entire ‘ Textiles 
moved, a step which, in the opinion of many, W [TH Fall orders placed by the wholesalers and 
lovical recourse the bulk of the advance Spring business done 
The exhibit of January trade figure i ome Dy the retail trade, quiet the order of the day 
what amaziny in that « eports of on , n tl textile ulustries. Excepting where good 
$50,000,000 above the Deecembe re ted 1 prompt -hipment to fill immediate 
been predicted in well-informed quarte: , eed ch dema as there is is lacking in snap. 
port ould show a decrease. and t a oke I} vs for the most part have again reached the 
forward to wit | ree of \ I pour Here price is a ctor, and with the great 
who con ¢ f decreased exp them it no longer a case of fools 
about pric There 4 eu hing in nerve anpy fear to tread. 
conyvrat 1 ner ‘ About a that w: heard in the colored fabries 
l 0 t ' m ti t the cotton goo trade last week were the 
rehabil ’ t nei r! dit } ‘ or mia acture and jobbers who 
sows é , » bes the ginvhams they wanted fon 
to mi hack ird sf t or " i t ‘ rial Lbie i tion of their Willing- 
time te or he a ‘ ‘ j premiums for any goods that could be 
least an ine i n imp : prom hipment So far as could be 
move t} or j ik r fe bee ‘ the effo of these buyers to obtain 
The it t er i o on ur basis did not meet with 
a b ’ ‘ ‘ ‘ r 
ANX It 0 booking | uml fi bleached cottons was fairly 
some dis ‘ ! if cor ‘ it th the po elle of these goods 
1 on he ‘ ! he i, sai were very 
pronounece t ia Little busine i done in unfinished 
erting n ‘ oO} ! rou til near the close of the week, when prices 
“Lheve ome talk of lower prices for steel, but ot more to the liking of buyers antl they operated 
comes from those we maki: the wish tt mo freely than for ame time Whether this 
father to the thought. Those who desire stee) are lemand will continue und produce a general up- 
perfect! illine to contract fe t at presen turn of prices is problematical at the moment, but 
prices, and even to pay premiums, though few « it omewhat significant that most of the re 
the steel compan are accepting bonus of bee n eK nterest in these good: for those avail 
Autter so le for shipment within the next thirty days or 
( here eem to be ittle disposition on the 


part of buyers to buy or sellers to sell very fan 


Tron and Steel wR 


TEEL manufacturers are confident that the \s has been said, gray goods prices have eased 

present activity in the industry wil! continu ff somewhat, but they are still high when com- 
for a long time, «de spite the talk of falling price pared with the figures current at this time a year 
and curtailment in other lim Only here an Lge he so-called clothing styles, particularly 
there is there a tendency on the part of b ! iteer appear to have declined much more 
to tuke their chance in the hope of securing hers than the other unfinished cottons. One 
fower prices toward the end of the vear. Most established construction of these cloths has 
of them are willing to pay huge premiums fo dropped fully cight cents a yard from the high 
early delivery, but the steel companies, for the point reached about six wecks ago. 
most part, are not accepting premiums for ex 3 rs of worsted ind woolens continue to 
delivery. «There is a disposition on the part of mark (me more or less, and where business is 
some to keep their books closed against additiona being done it is tinged with an apathy that is 
forward business. This will probably hold in force au the result of their unwillirgness to con 
while the present obstacles to production « 1 ti paying prices that seem excessive. This is 
the chief handicap being the car shortaye, ch truer of the manufacturers of clothing, both 


is cau 


ing a backing of finished product t the ner ind women’s, than it is of jobbing buyers of 


ome satisfaction to be found, how- 





arometer of Business Conditions 


women’s dress goods. In the latter case the 
mand is stimulated by the calls of the retaile on 
the jobbers for goods with which to fill in stocks 


depleted by the steady increase in home garment 


Production of woolen both home and abroad 
eems to be gaining fast. In Europe the British 
and Belgian mills are turning them out in con 
stantly increasing quantities, and many goods 
owed to the colonies by the former, it is said, are 
being sent here to help exchange rates. The pro 
duction of the Belgian factories is said to oe 
about 75 per cent. normai. This, under existing 
conditions, is much better than the American mills 
are doing, although well-based statistics piace the 
average production of American looms of 50 inch 
in width or less at about &4 per cent. norma ce 
the first of the year. With exports curtailed, this 
rate of production is keeping up with demand and 
if continued, may result in the accumulation oi 
stecks which will have to be acknowledged. On 
the seventh son of a seventh son can tell h 
many thousands of yards of unacknowledged 
woolen goods there are stored away in the ware 
houses of this country at the present time. 

No marked reversal of conditions occurred in 
the silk trade during the week, but there is i of 
the “Please, Mister” attitude on the part 
buyers than there has been for some time. C 
up are frankly incensed with many of the ma 
facturers for the prices they are asking for th: 
new silks, and say that the quotations on the g 
are justified neither by the current cost of raw 
sills nor by the greater expense of mill lab 
They are willing to admit that there ha een 
sharp increases in both, but contend 
are all out of prop: 
ave taken place in pro 


present prices of the goo 
tion to the advances that h 
duction costs. Paying for finished goods on th 
basis of $15 to $17 a pound for raw silk, whe! 
they were actually made from material purchased 
around $10 or $12 a pound, is not exactly pleasant 
to the garment makers. 

While on the surface things are proceeding 
smoothly enough, there is an undercurrent of ill 
feeling evident in the silk trade between the manu- 
facturers and the raw silk men for the part that 
the former charge the latter have placed in forcing 
up raw materials by holding great quantities in 
storage while the advance was taking plac« Chat 
much of the stored silk is said to be poorly 
sorted does not altogether remove the sting, espe 


; _ 


cially when so much stress was laid by the im 
porters on the shortage of the raw material in th 
primary markets. 

‘Lhings have finally got to the point in the linen 
industry where the leading mills on the other side 
have had to withdraw their goods from the market 
because of the shortaye of flax. This has been in 
prospect for some time, but the manufacturers 
were loath to take the step until it became reall) 
imperative. Coming at a time when the consuming 
demand is brisk, it works a hardship on all con 
cerned. 

Contrary to the expectations based on recent 


reports, shipments of burlaps from Calcutta to 





this country during January were unusually he 
somewhat akin, in fact, to a new high recon 


Whether that is actually the case or not, the 
remains that upward of 100,000,000 yards of the 
merchandise are headed in the direction of th« 
United States. Buyers, naturally, are holding 
in anticipation of much lower prices, which 


sulted in a further slump here. 





Shipping 

HI fate of the former German liners which be 

came the property of the United States through 
seizure remains in the balance, but the Government 
has decided upon a new plan for the operation of 
the 13,000,000 tons of cargo ships. On March 1, 01 
shortly thereafter, the freighters will be allocated 
to the various steamship companies for operation 
on a profit-sharing basis. In the last stages o1 
negotiation the Shipping Board made a new con 
cession whieh will result in a greater degree of 
satisfaction among the shipping interest 

The first draft of the agreement provided that 
an agent’s fee of $200 a month should be paid fon 
each ship. The compensation that any operato) 
should receive in addition to this allowance was to 
have been entirely dependent gpon the profits 
shown on voyages. Objections tyvere raised, and 





finally it was agreed that the Government would 
guarantee a retuin of 10 cents per month per 
deadweight ton on ships ef 3,500 tons and under, 9 
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New York, Monday. March 1, 1920 





Cents vessels fre inder 5.00, 8 


cents on freighters 


on and 


(4) tons, and 7 cents on 


ships having iarger registe This insured a wuur- 


anteed return of at least 36,000 annually on ever) 


vessel allocated to a_steamship line for operation 
In event the operator ercises economy in han 
dling the vessel and iccessful in booking lucra- 
tive cargoes it is possible to participate further in 
; @ sharing of the profits that accrue. American 
' shipping is in the thro: of a vht depression, 


owing to the shrinkage in the volume of exports to 
fhuropean countries, and t ulded concession did 
much to cheer the steamship companies, 

With the introduct the new system each 
operator nominally will have the right to set his 





own freight rates. Howeve t is understood that 
. the Shipping Board is planning to continue its con 
trol by having frequent conferences among. the 
lines operating in certain trades. The operator is 
to have the right to have any ship-repair yard 
make vovage repairs, but all renewals and altera- 


tien be 


Specifications 


must authorized by the Shipping Board. 


will be sent t and the jobs placed 


with the lowest bidde) 
of certain 


the 


p all vesse's now under 


In spite of the agitation on part 
members of Congress to kee 
American registry under the 
nouncement by the Shipping Board last 
week of the sale of cleven small steel 
Norwegii Ten 

he great 


d Royal Belge, with the 


Stars and Stripes, an- 


Was made 


vessels to 


Belgian and in account. 8,000 dead- 


built on 1 g 


weight-ton freighte 
1917 were sold to the Llo 
that 


The var 


\ 


understanding the Belgian company might 


transfer the flag. ne conditions were stipu- 
4,000-ton steel 
It 


ias LOO Many 


fated in the sale of the Marshall, 
ship, to Henrik Ostwold of 


generally agreed that the 


a 


Bergen, Norway. Is 


iovernment | 
vessels under 4,000 ton 
there wil 

Representatives of th 


As: 


a 


t is not expected that 


tien deal 


l be any objec raised to tne S 


e Atlantic Coast Shipbuild 


Crs's ociation appeared before the Senate Com- 





merce Committee and recommended that the Ship 
ping Board be not allow to sell more than 20 per 
cent. of the Government-owned fleet of steel ships 
of more than 4.000 tons ny the adoption of a 

_ permanent merchant marine policy The spokes 
snan further recommended that Congress proceed 
with the formulation of legislation that will give 
every “diserimination in favor of American ships,” 
Whether such discrimination be in ‘the form of 
duties, tonnage, tuxes, te na pic ences, oO 
postal and Hraity subvention Phe <hipbuild- 
trs told the senate committee that Ametienn ships 
Could net Hope to compet th forewn ~e I in 
less there an indtreet or direct subsidy. 

The Submarine Boat Corporation announced 
that, after a Jong delay, it had finally put through 
the deal with the Emergency Fleet Corporation 

1 Whereby it had legsed the Newark Bay plant unti! 
November, 192 At the same time it was added 
that the corporation hae cided to complete thirty- 


two ships, caneeled from the Government 


for 


program, 


its own account. The be offered for sale 


to both foreiyn and domestic nterests at prices 
ranging from S160 to S170 per deadweight ton. 
Inasmuch as standard ip contracts ure being 
| taken at S185 and $190 per ton, with delivery at 
least nine months hence, tl offer created much 
comment. However, the shipping men do not re- 
gard the fabricated type of freighters with the 
sume favor as they besto. ipon the standard 
vessel. 
The continuance of the »y workers’ strike 





in Rotterdam andi Antwerp was felt. Labor econdi- 
tions abroad are now growing better, but there are 
still evidences of unrest. 

Locally there is considerable interest in the pub 


hen t 


he 


Soard will consider the application of the city 


lic hearing Thursday, w Harbor Pierhead 


Line 





to extend the bulkhead line on North River docks 

100 teet into the stream 
Grain 

HE grain markets of the past week were sub- 

jected again to the uncertainty which prevailed 

in the preceding week and price movements were 

again erratic. In both wheat and corn. prices 

sought lower levels early. There were some later 

recoveries in wheat and it was asserted in some 

trade circles that the crest of the Winter move- 
ment had been reached. 

In the corn markets there was an early de 
tline, attributable in large part to short-selling by 
the traders on the quotation of lower prices for 
hogs and hog products While the professionals 
were credited generally with forcing prices down 

R.| there was a fair amount of selling reported to 
have been done by Chicago commission houses. 


tn selling steadily the professionals use the argu- 
ment that the campaign to 
commodity prices still and wil 
reflection in this market 

There was an increase of 
coin reported of 609,00 bushels, the total being 


brine about lower 


is } find eventual 


on 


eee 
in the visible supply 





S1,000° | as compared wi 2 mushy n ports 
lust ar at the same time. In some quarters it ) N ( 
is reported that there was a better supply o 1 Lion 
cals, Dut despite this lower prices for hog ind the 
ncevease in the visible upply it appeared that the { 
farmers ere not selling grain freely. mY676 to 
In the atter puit of the week thers Vas ma tt 
ternal improvement in the cash corn market, pric B24 114.000.0040 
advancing ipstantial May wa bought more ’ 
freely und persistent than for some me, al n it 33 
though selling of July contracts were reported by ce ' 
California interests. The price trend toward the f . 
close ilxo efleeted improved quotation for p , 
Vision the ra however, was due chiefly to t » 
-hort-covering as the markec very evidently wa t en A i a Sing 
heavily oversold eu rin the week. mor 
In th: heat maikets there as u decline of 
from o to 10 cents a bushel! eariy in the ee} t 1 ere ntarces 
1 rall ter hen the visible supply statistic 
howed decrease of 1.816.000 buashe uvainst A’ : alee awe ee 
‘ , i tive of busine 
decrease in che 1 eCK a Vear apo o oni +, . 
PSS OE mishel making the total visible pp eG See 
i eck 43,396,000) busheis a compared with demand fo 
$21,206,000 a year ago. Weather repo ere <e anesth seasons y 
somewhat conflicting, although it appeared that ews o the marnes 
the conditions were somewhat improved. 
\ banks bought 


as S50 O00, 
on IGN exchange price moved th wreat i ! not compen 
eguiarity during the week. From a poo l iving which 
start sterling moved up rapidly in the eariv pa ving last 
y! the eck and then, with equa! rapid tv. sold orf f \ yn naiket, 
apuin, only to come back to ubout the hi; level spected there 
at the elose of the period, The othe illied « ‘ ri erved to 
changes moved in corresponding manner, so that n of diverting 
av no time was there stability in any of the rate cial paper and 
and, as a ult this, traders and bankers were ir 
ke pt constant! mn we ney Irequeney, 
phe a sumewha larpe olume of offet ! ard At the 
ings during the period, and the | coming not those in 
lots, tended to upset prices However, it ‘ f good quality 
notable that whenever pressure diminished, even when the 
To! only brief intervals, there wa qin ecovel e being quote } 
Political considerations played a |e CONnSpicue t t ere willing 
und dominating part last week an for some tim t ere were sale 
and it may be said that the market at all time ‘ Vednesday most 
Was amenable aimost solely to the law of suppl) the «le ng rate up to 
ard demand. r 7 ? advaneed the 
Ordinarily this would be taken as a favorable . e indorsed bills 
development. At the present it not; nor can it thirty-dai 
hirty-day 
rye 4 “4 alta Seer ae Pe ; 
be called spec intuvorable. What has hap pet , ay bills at the 
pened is that the murket has been narrowed down Rese out of line and 
ty» a point where actual sales govern, where the ne p their rate 
Mp? Tit « > 
peculative intere is less in evidence than it was, Sie iF anethe feserve Bank an 
und where a uti vy smal! amount of offering 7s at waite ave Minis 
cra compara ( t demand, nu timeost n ¢ | 
indebtedness 
stuntaneous «ffeet 11 a market of the most 
{ it this did not 
CLnverou orl fo vith the speculative clement : auee f 
‘ ( e atternoon o 
cown to smal propertions there ts always present : . 
, ‘ : (a t neir rates a 
the threat that it will again become big and in the in : 
ne g rate up to 
proce do much to upset rates, On the other 
: as 6 j e to anywhere 
hand, with a condition of this kind, it usually fol ‘ me 
rom they were still, 
lows that market movements are broad and er : 
‘ of co in buying rate 
tutic, and brequently they are usceptible to all ‘ ; 
’ , O nore than 14 
sorts of influences, uxualiy bad, which may come 
Ot t en 
aiong,. : ‘ 
: ; but on ank advanced its 
vothing, of course, is being said of stabilization a , a ee ee 
bu v rate 4 to 5% pe 
methods being adopted. A week or so ago rumors Py Hee Sil coal 
that el r was to he done i official uarters . 
that something was to be done in officia qua ! tin hiss a ini Bie foe 
got around, but they were quickly denied, and, feted reat bil] 

: : é ween, a <ty-day bills 
what was more to the point, the virtual impossibil- The « ciinetiasin: tie, Aidt 
ity of doing anything which could have immediate, ' at pect : 

e! ’ ‘ ial move, | 1 tnat it came st 
and at the same me lasting, benefit became so lat tlie te 
‘ belle I t ariicr, aite ic 
patent tha: everybody abandoned the rumors fot : : : 

ke ey va t | acting, doubtless 

what they were woith, which was nothing at all. 
' x 1 nine up even more, 
Probably the most diamatic episode of the week , : ’ 
. and it e advanced to- 
in foreign exchange was the way Russian currenc\ ; 
P ay) 
and Russian bonds acted. This currency has been . 
; ; In} Reserve Bank 
in distavor for a long time, and the bonds, being , 
7 ' l t ip to 6 per cent 
in default, bave been kicking around the financral tee ; ‘ 
F , ’ ‘ before t} nt there should. be 
distriet for armast nothing. Then, early last week, 
: a rthe ¢ ates, as well there 
came ieports thai at ieast svine of the European ; . 
. ° ‘ n De oor snow 
countri were about to recoenize the Soviet Gov p dN 
" ne on t t ) tlex “ to 
ermment, and luter on came tt peace proposal to , e cleared f¢ 
. the bi r and. ineidenta? 
ow own Governmert. These things caused a rapid nad, incidenta 
lv, the lealers " 
recovery in both the bond: and the currency, and lealers to rum 
: their e t { — 
quite a little specu ation on them developed. On gee t. for purchases 
> : and above ¢ ’ 1 if this is done 
the statement from Washingion on Saturday that , lif this is done 
it should have the more institu- 
ne overtures would be received from the Bolshe a4 more institu 
- 4] ional DuyIr han n some ths 
viki, much of this petered cut. tiona 1 in some months 
. os Ps the pre 2wpears ) 
Publication of January foreign trade figures At the | appears to be no 
; ; : 
1 li ‘e of yr dou > , 
threw some light on why exchange rates have not cnance 01 down their out 
Leen coming back afler so much talk of curtail- put. The ceeds the demand, 
ment of our EXpotts because of the “exchange em and ail t an active market 
barge Por the month exports went up from In deman believed, wou'd 
SBST.6419 999 in December (eo Si50. 707,862 in Janu- come up just a little 
ary, a gain of S49 057,864. Against this imports higher than tl t with a highe: 
rere Even more, aavancunge: $95,226,287 to $473,936, cale U I ng of an anomaly, 
610 for the fuli vraonth. pha the report of ex- vould in a ere no doubt, 
panded nipwo red out to be true. enot ch, but that the dra e glad to dispo: e 
the idea of curcailed oxports is stil to be demon- of them at a above the present 
trated. and tf wus av fur back as November that “ official rate j t equally probable 
predi¢tions began te be made chat our export busi- that they more—or accept 
ness would shortly fall very sharply. less—for t} only they could 
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Same Week Year Same Period All New York Clearme House institution Average F 
Last Week fast Year to late Last Year ( Reser 
Sales of stocks, shares 1.975.645 LOTR HBS 920 24,074. G35 Week Ended Loan Ps PR ery 
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\") 





A 


—— 














Vew York, Monday, March 1, 1920 THE ANNALIST 319 


Federal Reserve Gold Holdings and Total Stock of Gold 
— 1918 -1919- -1920— ition 
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The space between the base line and the broken line represents the cash reserves re quired, that between the broker wht line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of g I computed monthly, 
so that the record can never be brought to the date of publication. The _chart records the i . 
Week Ended B k Cl By Telegraph to 
Saturday, Feb. 28 an earings The Annalist 
Central —_—————-- Last W eck— Year to Date a Last Weeb Year to Date---———- 
Reserve cities, 120 1919 120 1919, Other cities 1904 11g 
ae $4,083,767,483 — $4,401,951,: S44 856.021.2907  g5b.0e7 7 Raltimore . ‘ 70200 £702,773, 77 
Chicago ...... eee STB ASG S54 600,766, 5.689, 153,584 $592,612 065 Buffalu { 109,506 ou 
St. Louls..... ‘ 161,431,651 14306046 Lob Hb THe 1.368 072 206 Cincinnati ' ‘ 20951 508 
- — - - —_— Indianapolis ry 24 Y ( 
Total 3 C. R. cities. .$4,822,035,989 34,946,678 002 S51 58S 620 617 S40. 328 507.545 Lo Angel 124 ’ 
Increase . ‘ . o2 RG 27. Leuisvil i ee 
Other Federal Reserve cities Milwauk ‘ 
Se eee S2SK,T4, 772 3 $3, 406,948,516 $2,764,711,683 | New Orleat 
Cleveland - ‘ 111,024,997 i ee ree S11,.604, 194 On 
Kansas City, Mo 212.402 267 Hits. 964, Hs 2194, 861.511 1,617,310,660 | Pitts i] 
Philadelphia ; $06,603 255 101,206,886 $.026.870.145 3.4N0, 180,150 Providers 
~ San Francisco 3 126,382,276 122. 641,551 1.280,540 089 O65 224.445 | Br ul 
Tutal 5 cities $1,146, 187,767 $1,074,445, 408 $£12.145.042, 704 £8, G20 040147 Washingtor ! 
increase A 6.07% Total’ Wa tis j 6 1TH SOR TOS 
Total S vities.. £5,968 224% TAG X6,021,121,500 £653.6S4 58 S S40 067, 407,100 Tine 
Increase #1). SNC; 1 i 2 1 44,271,208 
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Actual Condition Statements of the Federal Reserve Banks Feb. 27 
Dist. 1 Dist. 2 Dist. Dust. 4 Dist. St. 4 , . st. il Dist. 12 
Bosto: New York P hi lade phia. ‘leveland Atlanta Chieagc San Franco 
Gold reserve... S182, 866,000 $16,621,000 9.515.000 S187.027.000 SN7 6917 000 x + SAT OM Tr S116) Gi OM 
siis on hand 15. 502.000 1 OSS PPR 0 0 1s 220 000 40) LON 00 119.274.0006 1 yam 194 S237 4 
Resources , 480 420 000 1.996, 200 000 $79,033 000 . ‘ ( OOS OT OM ’ an i ( 
Due to members Ie - 245,008 ah, bod 903-0000 HOSS 000 eed cA MO ‘ (tne " HiT SNe 
N'ts in cireulat’n 9,702 000 S26, 287 O00) 242,540,000 3555 000 ae ee 145,778 ‘ 1M) ; 4 
. 
, 2 f 
~ Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compare is follow Doata for bede I ' h cities 
RESOU RCES- Last Week. Previous Weck Year Age ih ca a 
- ad - ot Boe ' i ‘ 
Gold coin and certificates . R206.S77,000 SLOG Sto, 462,000 N fr t 50 
-_ = TTT Ce i) ¢qc*) o of eporti bank ‘ ; 
Gold settlement fund, F. R. Board B85, 004,000 5YG.TS.0 00 wth IN4,.000 I SS honds ¢ IN OND WH) S1.4S 000 
Gold with foreign agencies meee 112, 822.000 112. Svv Go AANDOCO ar ; ; <a Se RT TT 
Total gold held by banks - .  R705,293,000 STOO .V33 000 SS15.075.000 I S. Vietory net i " ” ID 61 OM 
Gold with Federal Reserve agents 1.145,479,000 1.150, 798,000 1.1S7, 760,000 rs " fo inele , eS. Uh COM 
Gold redemption fund es 116,064,000 109 083.000 150, 165.000 Potal (. S. securiti , i SO. 4000 
Ins.sec. bv US bal & \ WH) #5 NNO OHM 
Total gold reserves. .. $1,966, S346, 000) SLOGO.STE OOO SZ T2R 9S 000 ims. sec. by stks. & | 1.984 2377 4M i ” ISOS O OD 
legal tender notes, silver, & aise 116, 579.000 65,026, 000 All other Ie and , SN | ) SOO SSOL EO 
V1] t i ! it) 
o tes ith Med. lke +I HOT GO OK ; POSS 1,00 
Total reserves ........ oo RZ,088,215,000 $2,085 440,000 82,18, 7z3.000 0 Res. with | ifn ae tee 
. Cush ip Vuult 11¢ (jtran (WH? EN OG A 
Bills discounted: Secured hy Gov- Net demand deposit es tit!) (WH nnd Se (ESC 
ernment war obligations ~ 1,572, 980.000 1. nS OM 1.667.965, 0000 Tire deposits aed oT MH) ie 
\ll other op ors SS0,5257 000 ee 21 1T.S55.000 Government ce t LN ,er4 ( in ee bd 
Bills bought in open market is S31. S67, 600 O31. 708,000 L7G 0 Bills pray ith Fo “ 4 Me Hi, Dod) 
’ Bills red with I itk a { Wis 115.565.0000 
Total bills on hand.. wee . ee DS4,NTS,000 £2 8%): “01 OOO SP 15G, Tao eo 
U. S. Government bonds. . a 26,775,000) 26,775 .1uM) 27.094, 000 : me er 
t". S. Victory notes..... ‘ GS (WD #33 Ct be : heb. 15 
t". S. certificates of indebtedness.... POT OTT. O00 PON 10.4 00 155.6S8S,.000 No. of repo ; 1 
1 SS bye <fony fred ” : fe if 
All other earning assets. +000 ‘ nas | a - 870, SCH CO 
t’.2 Is... inet. 1 ' > ad ee 1b S27 000) 
{ Total earning assets... ae | eee me ee yer | ee eed os) eee S. Victo : 1 “) ns Mee ETT 
. nen oP Eee i... etfs, of 4 ee "we 140 2Ne Oe 
junk premises .... inte $11,226,000 11,1 14,04 SO. 71,0000 Total (° « uece NS STOCE iM) 116.220 004) 
I'neol. items and other deductions 1 bo. bw Il hd ‘ G“u4.124 " "Hd 125 20) UO 
from xross deposits wee 1,026, 726,000 | 1.0029,655, 000 655,465 000 is , a aed ie (unt WH) 72,97 OM) 
ive p. ¢. redemption fund against i Ne All other Jouns and Gu aa “i OO 
lederal Reserve Bank notes ; 12 2G Aa 1724 000 GSTS .000 Res. with Fed. be Ie oy on WI LUN N55 0K) 
All other resources .. ae é 5.081.000 3 SO1 S497 000 (iaak ta wed 1) 19> oy ; . 1d KO 
Total resources ... . d : x. AG: 356.000 $6,27S,487.000 $5 206,725,000 Net demand «ez t i.S™ iy 172 305.000 
——- — Time depo . roy A THT SD OH 
TTITe , , (ove nt deposit bE, ge alban (wn) NOS OM 
LIABILITIES. Last Week. Previous Week Year Ago mes sor sagas ib é Hers 
, - x = - > Ss pe V 1 i ' i “ ’ ’ , 
(emibal Qade WAL. . oo .<d esc sipaseisioc $90, 702,000 $80,521,000 $81,452,000 one asi Laide A . a ee 
ba 3 ix th fk * 13) ~ 4 ‘ " 
Ee are : Sige 120,120,000 120.120.0000 PO TAS WO sills redis. i My 
Government deposits .......... 133,913,000 TH, 587,000 P10 SAT 000 ruling Banks 
ldue tou members—reserve account 1.871.961.0000 1L.SZS,897 000 1,620, 972,000 20 eb. 
Deferred availability items.. 810,402,000 S15,.606,0000 14 G523.000 Number of reporting beat x4 “pen 
Other deposits included for Govern- (". S$. bonds ecure Ci alld SUT, 1G OO) 
ment credits ........ 95,026,000 95,366,000 124,032.00 U.S. bonds, inchudins ert MM) 122.207 0M 
1 S. Victory note Kw) 1.729.000 
Total gross deposits oe. £20991, 302,000 $2.815,450.000  $2,450,.204,000 U. S. certificates of ww 62 600.C00 
Fed. Res. notes in actual circulation. 3,019, IS4, 000 2,977,124,000 2.472.307.0000 Total U. S. securitie ) ") o OM) 
FE. R. Bk. notes in circula’n,net lab 237,131,000 240 858 O60 34,042,000 Loans secured by I a & OO) MO 
Fe ere ¢ 7,117,000 34,404,000 15,995,000 Li eon , toe) ] (ny (HK) 
P oa Prem 380 ~ ” am - All other loans ik ‘) Miz T Oo 
pa Total liabilities ..... coe eee $6416,356,000  $6,278,487,000 | $5.206,7355,000 re acinar “_ we 
Reserve with Federal bi > i (Mn mr) 
tatio of total reserves to net deposit Cash in vault TAN CMW . 8tMD 
and F. R. note liab. combined.... $22. 1% 42.7 0) 23% Net demond denvusit rey ml | oO 
Ratio of gold reserves to F. R. notes Time deposits ooo Tet RTT 
in circulation after setting aside Government deposit ALE 14, US%) ‘5 
3 per cent. against net oo Bills payable with bederal Keser $7 (KK LOU SHOT A 
ae eee ee f a pay ‘ Oo) SHG 
REE Re é 47.1% 47.46% G3.10¢ Bills rediscounted with Federal lieserys 5 OK) TO, OS 1 LHD 








= 


adi 
Ses bag nw | 


be wap 


320 


THE ANNALIST 


New York, Monday. March 1, 1920 





Highest and lowest prices of the year ace based on sales of 100 shares. 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk 
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141%, Jar 7 
TIN’, Jan 7 
Ww Juar ’ 
sS Jiar > 
~ Jar 
10s, Ja AD 
= Np Jeat > 
7 Ja 7 
74% Jan , 
1tiy? lan L4 
likin Jun. UO 
GIS Jar ; 
21% Jan. 1 
yibt Jan +] 
7 hel mr 
27% Fet ‘| 
(lg da ’ 
try lur 4 
Thy ; 
74% Ja 17 
TH ‘ Jan 7 
| Jit \ 
“ily Jat ti 
4 Jan + 
HL rel iB) 
105 In 7 
176 ia ’ 
7 J 7 
114 Irs oy | 
1%, Ja S 
ms Jun le 
wt. Jan. 10 
121 Jan > 
SS% Feb. 24 
1% Keb. U4 
HY Jan 0 
HS jan 7 
M4% Jan 3 
1li% Jar 6 
1% Jan. 2 
1% Jan 2 
Ng Ju Ao 
leu! Ja 4 
12% Feb. 24 
114 Jat ti 
lo lan 
9, Feb. 27 
14% Feb. 24 
10% Feb. 21 
“4% Feb. 14 
105% Jan 2 
100 Jan. 12 
§S Jan. 2 
nO 06Jan. 6 
1200 (Jan 5 
100 Feb 4 
27% Jan 5 
11% Jan 9 
91%, Jan. 12 
; Jan 5 
Ro Jan. UR 
ave Tac 2 
75% Jan. 6 
68 Jan. 2 


t Late 
Low Dats 
2) Feb. 11 
$44, Feb iF 
the Feb. 13 
tio Feb. 12 
I% Feb 11 
1% Feb ‘ 
ily Keb. 26H 
S2% Feb. JS 
“J Kel 1! 
So Feb. 11 
+E) Kel I 
or J 7 
4% Fet 1} 
oo Jan. we 
1k el Ls 
So Jun ‘i 
174 Jan. ZS 
Sy Oe poy 
+ I's , 
wig Fel ’ 
Be Is an 
iM hel i 
11% J: 9 
bt Kel 
IS4 b's I: 
" es th 
s Ie t) 
ns vel Pa 
N7 rel BS 
be. bret ~ 
74 et 13 
Wu Keb. 2 
i ret Use 
MH Bebo 1 
oe Is 3 
Hit, bret i 
i Feb. Lh 
hit bet be} 
si) kel 14 
Sti Keb. 13 
Sw la 1} 
+ el yoo 
91 Ie 1 
slo Ket Ps 
Bite Feb. WZ 
77 | 1s 
S4 ie 165 
be Ja ) 
Moly J Lt 
esas D I I} 
ths kel , 
rik Fel (j 
1 Feb. 2 
Wl Feb. 13 
BS, Feb. U6 
log Feb. 
mh) Keb. I 
7 J 16 
2) eel tb 
4 bs I 
ee Ww 
hey Wel 
iN Ie poe) 
afl | lt) 
17 Or 11 
it b's 11 
Th el I 
4 Feb j 
“4 bet 11 
m7 be ti 
( oy > 
11h be Me 
Iolg be 24 
-? Kel 11 
WS% Keb. 13 
YX% Keb. INS 
27% Keb. 13 
Pe Keb. 18 
ih Feb, 26 
SY Feb. 25 
114% Feb. US 
1 Feb. 18 
] Keb 9 
7i4 Feb. 11 
T7% Feb. 27 
SI Feb. 26 
7 jun. 14 
10S Fel MW 
10 Feb. 13 
1 Jan. 8 
105 Feb. 10 
6% Jan > 
19144 Feb 5 
93 Feb. 27 
OG Feb. 18 
5% Feb. 17 


nO) | 0Jan 


Hs Feb 


OS Feb 
Le) Feb 

7% Feb 
an Feb 


17 Feb. 


74 Feb 
_ Feb 
HO Feb 


59% Feb. 


G 
11 
” 


STOCKS 


ACME TEA Ist pf.. 
Adams Express 
Rumely 
Rumely pf 
($50) 
($10) 


Advance 
Advance 
Ajax Rubber 
Alaska Goki M 
Alaska 
Albany & Susq . 
Allis-Chalmers Mfg 

\llis-Chalmers Mfe.pf 


Jun.Gg.M.($10) 1: 


Amount 
Capital 
Stock Listed 

2,750,000 
12,000,000 
13,160,400 
11.948,500 
10,000,000 

7.500, 000 

967,440 
DOOLACO 
24,524.600 
15,716,700 


}, 





Am. Agricult. Chem 1,978,500 
Am. Aeric. Chem. pf. 28,442,200 
Am. Bank Note ($50) 4,495,700 
Am. Bank N. pf. C850) 1405, 
Am. Keet Sugur Co 15.000,000 
Am. Leet Sug. Co. pf >. 000,000 
\m. Bosch Mag. (sh.) TAG 
Am. Brake Shoe & Fy 1,660,998 
Am. B. Shoe & Fy. pf 5.000 060 
American Can Co 3 
American Can Co. pf 

Am. Car & Foundry 50.000 000 
Am. Car & Found. pf. 350,000,000 
Am. Cotton Oj} C ~O.267.100 
Am. Cotton O11 Co. pf. 10.198, G00 
Ym. Drug. Syn. (810) ‘O57 000 
American Expres TS. 00 
Am. Hide & Leath Co. 11,274,100 
Am. Hide & L. Co. pf. 10,958,700 
American Ice 7.161.400 
American lee pf 14.20 000 
Am. Internation 19.600.000 
Am.ta Fri? ien.($10) 2,027,000 
American Linseed Co. 16, 750,00¢ 
Am. Linseed Co. p 16,750) 006 
Am. Locomotive Co 250000 0000 
Am. Locome. Co. pf 2600 000 
Am. Malt & Graini(sh.) De CE 
Am. Shipbuilding 7.200.000 
\r Ship & Com. sh.) DLT OO 
Ain. Smelt. & Ref. Co. GO,D08.000 
4m. Smelt. & KR.Co pf. 50,.000,0 
Viner. Smelters pf. A 2.442.800 
American snuff 11.0017 .000 
American Snuff pf t.052, 800 
Am.St.Found.(33 1-3) 17,184,000 
Am. Steel Found. pf S481, 300 
Am. Sugar Ref. Co 15,000,004 
Am. Sugar Ref. Co.pf. 45,000,000 
Vin. Surmatra Tobaceo. 13,581,000 
Am. Sum. Tobacco pf 1 GS 500 
Am. Tel. & Cable 14.000 0060 
Am. Tel. & Tel. Co $41 S200 
Am. Tobacco Co >. 130,200 
\n Tob. Co. pf. new. 51 975.700 
\. T. Securities. .(sh.) 1,.€04,48S 
American Woolen Co. 2C.000,00C0 
Amer. Woolen Co. pf. 40,000,000 


Paper pf 
S. C825) 


Am. Writing 
Am. Zine, 4.& 


Am. Z.,L.& S.pf. ($25) 
Ann Arbor 

Ann Arbor pf 

Anacon. C.M.Co. (£0) 
Assets Realiza. ($10) 
Associated Drv Grarods 
\s ) Goods Ist pf 
As. Dry Goods 2d pf 
\ ociated On! 

\t Top. & Santa Fe 
At Top. & S. F. pf 
Atlanta tirm. & Atl 
Atlantic Coast Line 
At Gulf & W. F. SoS 
At G. & W. LS.S.pf 
\Uantic Refining pf 
\uto Sales (850) 


Auto Sales pf. CRG) 


BALDWIN Loco 
Baldwin Loco. pf 


Baltimore & Ohio 
Baltimore & Ohio pf 
Barnet Leather. .(sh.) 


Barnet Leather pf 
Barrett Co.. ‘ 
Barrett Co. pf 


($20) 


Batopilas Min 
Beth. Motor (sh.) 
sethlehem Steel 


Beth. S.,-Cl. B. tr.efs 


eth. Steel 7% pf 
Beth. Steel 8% pf 
Booth Fisheries. .(sh.) 


Booth Fisheries Ist pf 
Brooklyn Edison 
Brooklyn Kap. Tr. Co 
B. Rk. T. certs. of dep 
Brooklyn Union Gas 
Brown Shoe 

Brown Shoe pf. ‘ 
Bruns. T. & R.R. Sec 
Buff. & Susquehanna. 
Buff. & Susq. pf ‘ 
Roch. & Pitts... 


Buf., 
stuf., Roch. & P. pf 
Burns Brothers 


Burns Brothers pf. 
Bush Terminal. 
Butterick Co osetia 
Butte Cop. & Zinc($5) 
Butte & Superior($10) 


CApbO CEN.O.& R 
Calif. Pack. .(sh.) 
California Petroleum. 
California Petrol. pf 
Calumet & Ariz. ($10) 


12 500 4100 
t SUS 000 
2.414.000 
B20 000 
600 600 
116,562 500 
HOO oO 
LOT Seo 
5, bebe, ee 
6,694,000 
1.600.600 





Jo 400 
OOOLOCO 
TS, 200 
14.065 400 
14.979, 900 
20 000,000 
1.029.600 
2.656, 10 





20,000,000 
20,000,000 


. 152,314,800 


60,0600 000 
40), ) 
1,966,500 
1G, 270,500 
7,721,700 
8,931 SO 
173,33: 
14,862,000 
15 000,000 
14.908.000 
20 570 S00 
2AY9TO 
4,998,600 
17,289,400 
19, 152,00 
25,367,700 
18,000,000 
6,000,000 
5,500,000 
7,000,000 
2,697,100 
2,276,400 
10,500,000 
6,060,000 
8,094 400 
1,447,800 
6,244, 400 
14,647,200 
2,834,045 
2,902,960 





~ 


000,060 
RRK.917 
14,877,000 
17,343,000 
6,424,620 


Sales 


—Last Dividend-- 


Date 
Paid 


Mar. 1, '20 
Dec. 1, IT 
Jan. 2, ‘20 
Dec. 15, ‘19 
ian. 1. “DD 


Jan. 


15, "20 
Jan. 15, "20 
Jan. lo, "20 
Feb. 16, "20 


Jan at) 
Jan 20 


$1 
Dec. 31, °19 
1 
] 
1 


Jan 20 
By 3 Be) 
Dec. 3 1v 


y ae, 
Jan 1, °2D 
Jan 1, “20 
Mat 1, 20 
Dex 1, "19 
Feb. 2S, "20 
Jan a, a 
Jan. 2, ‘20 
Jan. 24, 20 
Jan. 24, °20 
Dec 3 ‘ly 
Feb. 16, "20 
Dee. 16, "19 
Jan 2. “aD 
Dec. 31, 19 
Dec. 31, °19 
Feb 2, ao 


Jan a a 
Jan 2. 20 
Jan a a 


Jan ,. “aD 
Jan =o. au 
Feb |) 


Jan. 16, '20 
Ap ] 1S 
Muy L, "a7 
eb 2, > 
Feb. 24 ") 


Oct 1, °13 


Mar 


.. “ae 
Mar 1, BO 
Jan. 15, "20 
Mist .. 


Mar 1, °20 
Jan. 10, °20 


Feb. 3, ‘2 
Jan 1, 2 


Dec. 31, "19 


3, "oe 
Jan 1, *20 
Mar. 1, °19 
Mar 1, Dv 


Jan. 1, ‘20 
Jan. 2, ‘20 
, 





Jan. 2 

Jan. 2, "20 
Jan 2. 

Jan. 2, °20 
Apr ;. 
Jan. 2, ‘20 
Mar 1, ‘Oo 
Jan. 2, '18 


Dee. 15, 19 
13 
20 


Per 
Cent 


1%, 
1% 


$1.00 
Si.50 


12 ta 


e aa 
a Stars conte 
= & Ps 


“A 


$1 
1% 


1% 


>, 
Pe- 


riod 


+P 


Q 
Q 
SA 


SA 
Q 
q 

SA 


Q 


4,975,645 Shares 


——_———Last Week’s Transactions 
First. High. Low Last. Change. 
s+ 
Bh 30 i) 33 1%, 
10% 4% 38 38 3 
65% 65% 65% 5% 43 
73% 731 G7% 70 $49 
1% 2 1% - Ys 
2 4 1% 1% ly 
ste *tt0 ‘ 
11% 41% 30% BSle > 
NY N16 Sv R214 a 
XS SN SO at i 
91% 91% {H,7 91% Y, 
41 $1 41 1] M4 
i bls 
Ny x3 77 Ts f 
>] 
ll4% 114) 10% 14 ' 
94 
, VT 
$4, 14% reNS, Ht t 
Mi OG: oi M5 ly 
es 5 IZ4y cos O% 
11s 1} Liz 112 
13% Iu, 44)! +1 2% 
1 1: : = 
OL, Or, 99 nw) x 
2:3 Zz ED 20) ‘ 
1 1a 5 i 1 
Hi, Hol aN yt} 
ys mf os oy 
HS Ha NT ly NTL, 1 
Pa I 124%, Be 
NZ ly bs ry ; 
oe + | 2 
+) H Mi ‘- 
10. 15% 10 1a 
rol 
1s 
21 1 1g) 0 1 
th Os a tof 
ly NM, tf 94 
Sl, S11}, S11 S] j 
11 te!] 14 101 ’ 
~ 
1 22%, ao t] i 
fy, 2%, + 2 
Py 27 124k ee 
17 117 11th 116! 
M4 N4 TN\% S1% ay 
S-+4 
° 2 
NTS, NT YG 07 
hy HT is 4 th H 24 
at) ao AX 4 3 
MO 0 1 11S! Ihe 
103 10% loz 102%, \y 
Hi Hi 38 10% G 
INye OINKOG 7% s 
aS ae nO mM ; 
lot, 17 14 15 1 
uy 27% r 25 i 
DSL ANI, ot y, D7 a 
ly tle * Ste a 
re) ™ 4 17, 17 i 
GOoY, (io iS, USI¢ 
, ‘ 42 
1}4's 114i 10S LOS ? 
S4 ba a) Slig M2 1% 
7s 7S} 78 Ts 1 
S% Nix ‘ Sh, He 
XSI, SN14 S7 S7% le 
14 149 137 140 10% 
b4lg G4l, is 63 1} 
113% 114 113% 114 % 
13% 13%, 143% 13% 38 
25 
110% = =6131%) «=«104%~SCO«1071 a) 
1K 1¢4 NYS, VOS_ 1% 
Be 3S% 333, 57% 2 
414, 1% 471 1844, +4 % 
tra) 4g i (Hg $%, 
SO RY SD 89 { 
119 119 114 114%, 3% 
107 107 105 105 1% 
lt, 1% 14s llg “ 
23 ya 19% 20% 2% 
SOSQ SOS, 77 17% 7 
SOY S7% Sli 3% — 4% 
102% TO2% 102% 102% + 1% 
12 liz 110%, «110% 1 
11 11 10 10 i% 
, - ‘ st 
NW 9%, 9% 954% + 1% 
14 14% 144 13% A 
10% 10%, 9% 9% Hy 
52 a2 52 a2 414 
93 93 1S) 93 l 
96% DTA 9614 96% 3, 
7 7 ly 6% % 
. . 3% 
_— . 54% ° 
™ 
se 5s *97 
105% 105% 12% £108 — 2? 
9S 
° BD 
19% 20 18% 18% 3% 
10 10 85% 9 1 
M4, ITIL aed a4 Se 
19% 1% iS% b+ 
78, 78% 74 74% — 24% 
34% 34% 31% 32% — 1% 
71 71 67 . 
68% Ot 60% 60% — % 


< 


_ 


WG 


100 
0 
00 
300 
1 
ag 


HK 


Ooo 


(iw) 


“7 


S00 
mus 
10 
700 
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+ a ———=-Yearly Price Ranges—— —--———~ moun Last Divirdle wctie 
YTS 1s This Year to Date STOCKS Capita! Date er 

Flieh low hingh. Low. High. Date Low. Date. Stock Lusted I’ai i"¢ vit’ 

STi A 171 114 1t4 Fan 2 115% Feb. 11 ¢ dian VDacif ISO GOL GOO Or pop 

ith it) iS isi. Jan 7 ole Jur rs uthern POE Ee ee | 

We re 1] Wa Jan as {Hy Kel 2 ( b.2.9ThH MG pr. TOW aieit a] 

Hit, 1s Ba " 4 Feb. 2b 20 ed Mi 4 1 bounds 15, 400 

o> 4 re Ey 7 ) - Jan. BThy Jat Sa 1 Moundry pt med Pe ea In " 

ii are Tits iti 144, Jan. 5 = Keb. 12 ral Leatt BYUGNO 160 Kel “ps0 
es iat Wd 4h, 1S Jan. 3% 104, Feb. 14 entral Leather 5 pe Ia Set 
22th pj ai 17% 7m) «86Jan. 2S) 175) Jan. 2S Central of Ne Jersey. w 1 3 
TON ltt Iu M7 1 Jan 3. 1H Feb. 123 Central > Am. ‘Te ] 14 

ao pee | BFA ti7! 31 G13. Jag 2 9% Feb. 26 Cerrodel’ascoCop. (sk M | 
‘ait oy ly oi G2 Jar 7 17 Feb. 6 ¢ uin-Teed) Pr. (st lia ss $: 
RT Sil, Ode “e ; ‘ Teed T'.ist 5 J ‘ 

HiIy = =690 144% Jan. SO 11744 Feb. 26 Ch Mot.cnew st Jiat ~ $ 

sy HA, tiNts 51 DSl4 Keb. 24 17 Feb. 13 «'h ike & O} ay j 4 
11 ! It, 7 11%, Keb. 24 G§ Feb. 1G Chicago & Alto 

1s lin, iT ly 11 ID Feb. 19 YL Keb. 21 Chicnuze & Alte pf In S 

1} ; 7 Feb. 21 1 is 7 Chi.& KW. Eg t 
‘ 171. j 1, Feb. 4 fy Jum. Ta ¢ a ae big.tr . 
1 in rer 10% Feb. vO 7 Feb. 13) Ct ( heb. 15. ‘He ’ 
Sz Ist, 807 rh 27% Feb. 28 21° Feb. 123 ¢t ue \ f luly 15, 19 
4% ver Set A or 113, Feb. v4 30%, Keb. 6 Chi.. Mil. & St. Pa Ney . 47 te 
S%, iG, wh 174, nes, Keb. 24 5% Keb. 132 Mil. & Story se t. 247 ‘ 
107 Sot, an s ST ied 0) 7 rel is -< & Northweste jar J y ‘ 
a7 1S Ba 1) 1 tum O82 2039 Feb. 11 © & Nort! Jean ’ Ms 
70% GS 11s} (is Mts Jat > FS Keb. 26 Chi. J { lan. 26. °2 
82% INNy th, 8 1% Keh. 2S 28% Feb. 1% L&l 
BS rity | fist qs i *y Go I } ae oe ' 1 jt 
oe if a WM ( Keb, J1 4 Feb. Tht hide 1.0 f j 
kK Pa) le Ke Keb. VO ost, San os 4 i M & 0) ’ 
us iu 17 SS 91 Feb. 20 90 Jan. 14 PoM. & OO. | " 
~" 14), 2th A Jeu 3 It, Feb. Tl Chi ( per (S25) ' (ein 
Bi% IM s WTS. des 30 31% Feb. 27 Chino Copper (&) be 1 
by vt Mm Keb 24 42 Feo. 6 Ck co St. L. 17,656,200 pm 1M 
TW ai 7A t i ue tie} Feb. 10 ¢ ( ‘ cS I pf OOS OO dear m9 
titdty 7 i Jan 3 4h 60 CJan E & (S50) 11.27.75 uM { 
Sis hos, TOs tit) (G Jai 2 N7 ek 11 (*luett ] hod & INeee eae teal 
Ww: a 11 he ‘ Jia s 11 el $ Cha { & { . j j ‘ 
: i zi i Jar » B33, Jan. 1) Coca-Col (sh) : 
Pp Pi = ' yaa , My el 1} Colorado lu & reo. bie oot | 
- lupe j moe Coa con at 
] " | ee ty | Liceon ry 

z ' f I i) Lola bee It) Col 1 Se ae 

é Jan. 1 4M ha ‘ & ; \ oor 

t's ie ke ’ ‘iy fevt 4) oan " | ‘ 1 f ie} t et 

‘ ti j , 351. Kyl ‘ ( ~ , " 
wy ‘> ‘ys? { SO he ! i ( ~ (yet la 
tte a Hees {7 4 Ai j ‘3 i4 Is " yn i ! if 4 i 
7 34 ir | 1 Tie Feb. 10 “i batiates) Tar 
mare is a Oe ily tet 1 ‘ ol. ¢ { 4 daardan \i 
$055, Nua GA is STls he >) =6 Web. UE Con tea We V4 ry / , 
fs hy 111% en Con GK L& Balt. 4.585 4000 J 3 ( 
I ily 2 OB Jaa 153%, Keb. 10> Con. Int. Cal. M.(810) | 4895 400 ne 15, "18 F 
47! 3h, Jam. PN PESg We » Consol. Textil (sh. 157.272 ee 
we tively Wa, te W4. Jon 3 7s Feb, 12 Continental Can ¢ ere oe lan oe ‘ 
107 On lle an, 14 jan. 22) 100% Jan. 13° ¢ tinental Can t‘o.pf $dae aa lan l 4 % 
It} 10%, i Jan. 2 W% Keb. 25 Co Cand (shares) cdg Jan. 20, “v0 
4) 4 ™ s J ; Tit, Feb. 12 Cont. | Co ($25) Meee cod J b, Saw 
Pik y 25%, be Hi 4 Jist } Tilg Keb. Db ¢ Prod. Ref. Co 10, 7TN1.046 Ja 0, “20 
we Wily 1% 16 OG Wa % TOT Jan. ZO Prod. ef. Co.pf. 2OSZT.CCO Jan. 15, 20 14, 
Ally 40) 7 }s if Jeu 1 an Feb , Crex Carpet Co (WIS SOG Deco 1, 719 , 
T4% Zhi ea 45 53 Jan. 246 IS% Feb. 2 Crucible Steel oe seh COO sar oh, 20 
1% SH 15 01 1G Jan, 7 OF) Feb. 13 Crucible Steel Co. pf. 25,000,000 Dec. 2. 19 1% 
2 Sin) 10) bo er) Jan. 26 foo Jan  Cuban-Amer Suvar 1.C0e C00) Jan oe Z 
La nD) 107 11s 10 Jan. 20 100° Feb. 19> Cuban-Am pf TSGNOO Jar * HY 1% 
34 271, on) 4y8 4 fan. 3291. Feb. 26 Cuba Cane Sugar(sh.) EB 
RY 77% S77 G1, Sn Jan. 21 Tt. Feb 13 Cuba Cane Sugar pf 50.006,.000° Jan “> 994) 1% 
ald me nas Web, ol okeb 9 D9 Keb. 13 PDuere & CO. pf... 37,828,500 M i; *20 ‘ ( 
119% 100 HG Y1t, Jan. @ NOB Keb. 13 Del. & Hudson 508.00 Dec. BO, 19 me TT 
1K) 1 217 17242 197 Jan. 2 15 Keb. 10° Del., Lack. & W.($50) 42.277.000) Jan. 20, “20 7 

7 2% I! he > gaa. 3 (§ Feb 13> Denver & Rio Grande. 38,000,600 ‘ 

as A 24 lily 16%. Feb. 24 iT) Feb. 11) Denver & Rie G. pf fO.77S, Md Jan. To, ‘11 Jl, 
im bs ea 110 Detroit lid n ME SIS 008 Jan. 15, ‘20 2 

bo AO 1K, Na) i jun. 12 1a lan ” Detroit United Ry . 0a oo Mat H Ju 
“933 *132 11s 132 Dinmond Match 16.965, 10a Dee  '19 2 a 

mh 6 1644 15, 1 Jan 3 1a Keb. 1 Dome Mines ($10). POG 00 Jan fc. a 2c | 

4%, wile 113% -% a% Feb. 19 31 Feb » Dul., South Sh. & At. 12,000,000 ‘ 

By 1% 11% 35 11 Keb. 19 j% Jan. 18 Pul., S. Sh. & At. pf. 10.000,000) ' ‘ 

- is H1l%s OT, Jan. 12 as Keb % Dur. Hos., Cl. B.C850) F252 Se) Be l 2th | 

. 1Olt, 100) 1024 Jan. 13 100 Feb. 13) Durham Hosiery pf 3.000000 - Keb 1. “20 a, 

D6% 4S 137 oe Re ae BLrc STOR BAT.. 16,131,9C0 Jan. 2, ‘20 : 
31% Lv $4 23% o jun 2 POL, Feb. 26 Elk Horn C’l (856) 12,000,000 Sept. 11, °19 re 
43% 37 4% ao 39) Jan. 16 S38 Feb. 17 Elk H.C. pf., (850)..  6,.660.000 Dec. 10,019 7 ) “ 
. te 43 = b% 29 Jan. 2 20 Feb. 6 Emerson Brant'’gh'nr S.535 500 
101 8S 91 Juin. 38 821% Jan. 21 Emerson Brant. pf WATE AGO We 2, 11, 
. ° 10 SU 147 0«6Jan. 6 5 Feb. 26 Endicott John., (850). 14,000,060 Jan 2, ‘20 $3.2 ) 11 j 
ais es WOT4, 101% 1434 Jan. 2 1O01g Feb. 27 Endicott Johnson pf 15.€00,000 Jan oe 1% 
25% 14 afi tg 123, 15 Feb. 24 Ro Feb. 13) Erte oo BEART IND ; pg UNS 4K 
Ry, OMI BR ISI, 5 Feb. 24 175, Feb. 13° Erie Ist pf 17.904,.000 Keb. 20, 107 2 Vy 10. 
27%, = 1K16 23% 13% 171, Feb. 24 12% Feb. 10° Erie 2d pf 16,600,000 Apr. 9, 707 2 . 
4 73 Sig Jan, 20 720 Feb. 9 RNAIRB'KS CO.(825) 1.500.000 
, 9 981, Jan Hi Fairbanks Co. pf 2000 Jan er | 
, 123 83 5 665% Feb. 11. Fam. Play.-L'ky (sh.) WLM Jan, 2°20 °° $2 ; in 
et - r SS Feb. 11) Fam. t'lay.-Lky pf. 10,000, 00000 bel c, “2 ~ A ‘ 
ww +] 2534 +S] ~s a) Tan § Fed. Min. & Smelt. 6.0008 COO Jan. 1, (09 |? 
$41, 27 $3y% Dh S 264 Jan. 2 Fed. Min. & Smelt. pf. 12.000.060 Dec. 15, 119 ) 11, i. do 
4 26 7 BA Boo Feb. 16 10014 Feb. 13) Fisher Body Corp.(sh) EMME Pel 2 wt 82.507 116 { 
108 70% «621104%~—=C‘*"DDT 104 Jan. 14 §71y Feb. 16 Fisher Body Corp. pf. 4,714,000) Feb. 2, "20 3 ) 
nb 3M, 1S Jan 4 33 Feb. 13) Fisk Rubber (825) 12,404,000 “ og). 14 
64% 31% 3635 Jan. 5 20% Feb. (6 Freeport, Texas. (sh.) $95,853 Nov. 2S, "19 $1 } 3, HOt 
39 255, 5SY 15 19 Jan. ) 12 Feb. 10 GATN. Wes & W (sh.) 3€0,600) Aug. 15, '19 Tih % any SAN 
185 165 2023 TH2%% 18% Jan. 31 1S3 Jan. 5 General Chem. Co. 16.352 ,9000 Mat , “se S 2 
103% 99% 108 9814 100 Jan. 16 96% Feb. 24 General Chem. Co. pf. 15,207,100 Jan. 2, '20 1% Q 1, 14K 
58 34 7%, 17 75% Jan. 3 Sig Feb. 11) General Cigar Co 18,104.060 Feb. 2, "20 I's ) 25% 3,16 
905 65% WG 07 100 Jan. 6 WS% Feb. 20 General Cigar Co. pf 5.00CC 000 Mar 1, ‘Zo 1% ©) 

! ‘s 101 90 94% Jan. S53 Feb. 11 Gen. Cigar deb. pf.... 4.620.800 Jan. 2, '20 1% Q Ly x 
Wikt, 127% 176 14414 72 Jan 2 152% Feb. 11 General Flectric .. 122,137,000 Jan. 15, °20 +4 Q 1 - st 
164 106% 406% 118% 345 Jan 5 225% Feb. 16 General Motors Corp..142,141.600 Feb. 2, ‘20 4% Shy 5.44 
KK TA% 95 82 89% Jan. 3 73% Feb. 15 Gen. Motors Corp. pf. CO) Feb a, aD ” ay 

° ee a 90 Feh. 1 Rt Feb. 13. Gen. Mot. 7% deb... * TOO ah by 71 
ee a 94%, R21, R54 Jan. 6 69% Feb. 13 Gen. Mot. 6% deb.2.. 5S8.914,200 Feb 1t, () pi +, 7¢ 
n9%, B38 92% A6% 85% Jan 6 OAK Feb. 25 Goodrich (B. F.) Co.. 60,060,000 41144 Q an fs 12,.G0 
104 % 109% 102 102% Jan. 2 98 Feb. 26 Goodrich (B.F.) Co.pf. 39,488,200 1% = =Q — 1% 1,1¢4 
? % 53% «| «46%; 9% Jan. % 32 Feb. 13 Gray & Davis........ 2.722.600 Oe ne (i 
RE 74 RO ATK nh% Jun. » 36 Feh. 25 Granby Consol....... 15,001,900 1% 2% oa 
106% 8G jw = THK 81% Jan. 5 GS% Feb. 11 Great Northern pf... .249,477,800 1 Q 1% 10,45 
34%, 2h, ney, 313; #1 Jan 5 a3 Feb. 12 G.N.cfs.fororeprop. (sh. 31 500.000 Pe % ee 
5% 88% 47% «= 82%H—~=<i«‘< | Jan. 3 29% Feb. 13 Greene-Cananea ..... 48,781,200 $1.50 14, 

19 R 12% 7 & Jan. 31 7 Jan. 24 Gulf, Mobile & North. 9,C87,300 

3515 ir f 4M So Feb. 24 aN Jan. Zt Gulf, Mobile & N. pf 9.451,100 mo 1K 
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New York Stock Exchange Transactions- Continued 
c ———---—---- Yearly Price Ranges—--— ay Armount —Last Dividend— _ —Last Week's Transactions- 
1918 wo This Year to Dats STOCKS Capital Date Per Pe- 
High. Low. High. Low High. Date Low Date. Stock Listed Paid. Cent. riod. First. High. Low. Last 
lll, OS™ SDs Hit, S4% Jan ‘ 7% Feb > Gulf States Steel 11,190,400 Apr ‘19 21e Q ry om id nz aN 
we 0314 95% 92% 92% Feb. 92144 Feb. 9 Gulf States 3S. Ist pf 2.400,060 Jan. 2, °20 1% 6©Q vn 
65 37 100% 4% MK Jan. 1 MG Feb. 1 BP ARTMANN CORD, T2000 Mar. 1, “20 1% Q NT S7 NG ‘ 
49% 34 71% iv (2% Jan , i Feb. 13 Haskell&Bark'r(sh) 206,190) Jan 2, “ao $1 Q nNTM% 17% 2h ) 
ens x5 Havana El Ry..L.&P. 15,000,000 Nov. 15, °19 3 SA #N5 
°100% 9100 107 107 Helme (G. W.) pf 6.004.500 Jan. 2, 720 1% & 1 
38% Feb. 10 334, Feb. JS Hendee Manutactur’g. 10,000,000 ‘ 7 37 ie ai 
bh iS 1 tw 71 Jan. i2 (we Jan. 246 Homestake Mining 25,116,000 Jan. 25, "20 ithe M ; tl 
1G Jan. 2 3 Feb. 12) Hupp M. Car (310) 192,100 Feb. 1, "20 216 SA 14 14% 131% ny 
105% ve Lat MDT {" Jar ti SOT, Dee BS) LLINOIS CEN 100,206,000 Dec 1, °19 Im ty ws a ‘> dels 
HS! i145 iN% 42 61% Jan DMs, Feb. 13 Inspir.Con.Cop. ($20) 25,689,342 Jan. 26, '°20 $1.50 & 4% rh Ty Mie 1% 
91 $3, Dy B% ' 7 % Keb. L3) Interbor. Consol. (sh.) TOO 97D Reni ack co $Y iy | thy 
47% 17% 31%, (10% 24 1% Fob. 12 Int. Con. Corp. pf 1.435.000 Apr. 1, °1S 1% 4 14! In 15% 
by 10) 77% «6101 «13% Feb. 18 Internat. Agricultural 5,982,900 pee ; 177% 177% lt 17 
Oo MS 91% 1s we Ke 13) Internat. Agricult. pf. 10,574,200 Jan. 15, "ZO 144, = Q rm ye tity, OL 
110104 149% 110% 135 Jar , 112% Feb. 17. Int. Harvester (new). 80,000,000) Jan. 15, ‘ZO 1% Q Us 11s 11s 1G 
Bi 107 le 111 15 Jan. 24 111 Keb. JS Int. Harv. pf. (new). 60,000,000 Mar 1. "vo 13 g ik 112 111 111 
vt =1 7% 21% 51% Jan > LTw% Fe 11 Int. Mere. Marine 9,472,100 ; a ols 31% 2s 30) 
Al's Soa, IZSig §=ULZ% 111 n Tite Feb. 13) Int. Mere. Marine pf. 48,867,500 Fei 2. "2D tS SA S44 N43, TH Su 
17 Juan. 2 0 Ir > Int. Motor Truck 126 
Sh Jan. 19 7 1 » Int. Motor Tr. Ist pf $1G.600 7 
uo In 2 io Keb. 17 Int. Motor Tr. 2d pf pas GE , ti) 
& 4 | i, wt 5% J i EE a 1%) Int. Nickel (825) H4S0,500 Mar. 1, °19 AM 21% 21! I) Vg 
SN NS!5 7% " NN Kel 7 Ie 1) 6fnt Nickel pf SOT 1b Feb 2 "20 114 Q SS SS SS SN 
1! 4a SU TA SO Jan T% i 4) Internat. Paper Co 19.909 000 ( : THi% 77 70%, T34% 
me my 19% we lio Ja 140s Jar 2 Internat. Paper pf 2.054.500 Jan. 15, 20 1% Q . 10o 
fie? os st) 2 Ti Jan 7 iret 1) Int. @aper pf..stamped. 22.9HS,000° Jan. 15, "20 Ie wWQ TAS, TA% 7 73 
Gilt, 8 70 ay 71 year > TO Sas ( International Salt 6.077.100 Jan. 1, “20 lig Q 70 70 70 70 
aly Ju ey wy 6% Feb. 24 } 17 lowa Central 1,418, 400 0% ti i535 s 
iw M4 a1 jan. °27 7 Ja ’ Iron Products (sh. OS S32 ‘ se t+ 4 Hi) $114 
67 io H4y 14, Isl'dl Creek C. (sh.) 119,063 Jan. 2, "20 $1 Q ++} 
Mi 27 is Bn) J " if | 11 J Ki. TEA 12.000, 000) ae tit, 164 Iti ti 
7%, SA | INT fits J lt a | | Jewel Tea pf 340.0000 Oct 1, 19 1%, ; 11 
i} 24%, st) Jeu ‘ I as nes Bros. Tea 10.000) 0000 Jan. 17, "ZO Hk ) {} 
ih a Ww a2 K AN.C..FT.S.&M.pft 6,252,700 Jan. 2, ’20 1 Q 
ity Loh 2% I Ifvts Feb. 24 1 Keb. 13 Kan. City South. 30,000,000 ive ‘ , , IS3%, 1) ltt, IS 
Hy > 7 H) i Keb. 24 i Keb. 17 Kan. City South. pf 2Z1.000,000° Jan. 15, "20 1 Q IS3, IN3, 17 iS 
5 Ho Pe Wh 11S Jan ee Feb. 1S Kayser (Julius) & Co. GOTOAWO) Jan oa a 2 «) (Hs 
Ww! ea, 11S 117 1M) Keb 1 iMG Ie ') Kayser & Co. Ist pf 1,951,600) Feb a. a Q Lin 
72 3) 1th 6S re jan. Oo WG | 2) Welly-Spr. Tire ($25). 5,355,025 Feb. 2, '20 » & 11S 11S 1H) 108 
110%, 10D le Jar 21 {Mi el Is) Kelly-Spr. T. S% pf 5,860,000 Feb. 16, "20 pL 4 Q 1H) low 9g ay 
pO, THiS liz, Wi Kelly-Spr. T. G& pt S.S17,100 Jan a, oO li Nn 
a 2415, 1s 34 HD Jan ) 7 Ik Kelsey Wheel S, 704,900 Cat hacwws ons iS 
po I 1G! Si) INty Jar 2 Mi b. Tt Kelsey Wheel pf 2,136,500 Feb, 1, '20 1% Q ih 
41} 2D Bs 754 i Jan y 27 ie l Kennecott Cop. (sh.) 2,786,953 Dec. 31, °19 We Q 24) 20% 2s 28 
hi, 3 7% 2% i hs 23 tly Fel ~ Keokuk & Des Moines 2,600,400 hae ace 6 6 6 6 
° 0) 0) Keokuk & Des M. pf 1,524,600 Aug. 4, 19 slg . "34 
1% BN1 ity J ) 4 Keb. 15) Keyst. Tire & R.($10)) 3,087,560 Jan. 2, ‘20 500 Q BO% BOK 2% S 
1S x 7” 1(Mily 1 la 1 145 liar I~ Kresge (S. 8S.) Co 10,000,000) Dec. 31, 7°19 73% SA ; : {no 
1(n} 147% = 0G TO 1) Keb. 25> 12, Feb. 2 Kresge (S. 8.) Co. pt 2,000,000 Dee. 31, 19 I%™ YQ 12% fw 1 Wey 
G7 OH Sle 0 Kress (S. H.) Co 12,000,000 Feb. 1, '20 1 Q , 7 
WOKS, 100 10 1 Wy Jan. 17 10% Jan. 17 Kr (S. H.) Co. pf. 3,553,200 Jan. 1, ’20 1% Q 141, 
16 G58 17% = ig 91% Jan. 35 iS Feb. 15 L* K. STEEL CoO.. 35,108,500) Dec. 31, ‘19 l'¥g Q tod rey Os ity 
bo Nw SS oo Ww lan, 20 3S Jan. Laclede Gas Co 10,700,000 Mar. 15, ‘19 1% mas ; a) 
11% 7% 14 7 IZ Feb. 24 Sle Feb. 18) Lake Erie & Western 11,540,000 3 ........ es 12 12 11% 12 
2 1s 25 I 22 Feb. 21 16) =6Feb. 11) Lake Erie & West. pf. 11,840,000 Jan. 15, ’08 1 21 22 4) 2] 
2 as Hi) 21 BS% Jan. 6 2S Fel 1 Lee Rub. & Tire (sh.) 150,000 Dee. 1, 16 Te ‘ 32% 33 1g a 
Big FS iM, 40! 17 Keb. w4 14 Feb. 13) Lehigh Valley ($50) 60,501,700 Jan. 3, '20 S7i%c Q 16% 17 ss 15% 
200 tid, WI, 195 206% Jan + 165% Feb. 25 Liggett & Myers.. 21,496,400 Mar I, “oo 3 Q 16h 166 16514 16565 
16 16 1S Jan s 144% Jan. 30) Liggett & My. rights en aaa ee ; 15, 17 1s 16% 
110 17! 1s 107 TOM Jar S 106 Feb. 21 Liggett & Myers pf 512,200) Jan 1, 2 1% Q 106 106 1G ii 
a lan. I 25% Feb. 11 Loew's, Inc (sh.) 320,000 Feb 1. ’20 We Q 25 27 a F 53, 
J 27% 214 2s Jun > 7 Feb. 6 Loft. Incorp.. (shares) H50,000 ° ey ‘LD 17% IS 
45% 17, S14 $01 7 Jan ; oy) Feb. 11 Loose-Wiles Biscuit OY ere on ; ae ae 4 {X tg) 
ft S21, 1(Mjty My 1(M Jan 7 OS Feb. 27 Loose-Wiles Bis.Ist pf 4,599,700 Jan 3, “2S 1% Q ON Ha OS Gs 
(5 Ps | 10 4 15% Jan. 19 112 Feb. 11 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 1% . 112 
200 I444, LO 147% IS3% Ja 2 W5% Feb. 25 Lorillard (P.) Co 24.246,600 Jan 2. "2U 1% Q 15z oy 145%, in] 
110 1 115 107 110% Ja 10 105% Feb. 25 Lorillard (1’.) Co. pf.. 11,306,700 Jan. 2, °20 1% Q 105% WH 105% 105% 
45, 110 12% «(10NG 112% Jan rn 1S Feb. 11) Laonisville & Nashville’ 72,000,000 Aug. 11, '19 3% SA 104 104 10Kg 10114 
142 “) mm, G8 i, Jan 7 4 Feb. 19 M+ KAY COMI 11,280,400) Jan. 2, "20 11, Q 44 4, 414 4% 
Oo D7 6 63 4 Jan , 61 Feb. 11 Mackay Comp. oa DO,000,000 Jan 2 ou 1 Q 1 Gl 61 1 
137 130 Is6%4 Jan » 10S Feb. 11 Manati Sugar 10,000,000 Mai 1, °20 ~“% Q 110 110 10 110 
lr Jan S 101 Jun. J0 Manati Sugar pf 3.000.000 ..226.- e -« 101 
10334 ¢ TS, SN 37% 1S Jan. 7 39% Feb. 6 Manhattan Elev. gtd.. 57,937,800 Jan. 6, °20 1% Q 44 
Ny by 1% 1% ‘ anmeaatat Beach De |. 4ekseons oe 0° os 4 
136 100 $316 Jan > SS Feb. 11) Manhattan Shirt($25) 5.000.000 Mar. 1, '20 4333 uc Q 2) 29 a] 2) 
17 117 Manhattan Shirt pf 1.400,000 Jan. 2, '20 1% Q dss 117 
R7 ren Sit, O61! , eb Feb ‘) Marlin-Rockwell (sh.) 68 145 Feb. 17, '20 $1 M iw 60 i tid 
51% 73 . * Feb. 25 Martin-Varry (sh.) 22.705 Mar 1. “20 Mice Q 54 24 25 23 
40 i” i 2 34 th) Feb. 21) Mathieson Alkali ($50) 5.885.700 Jan 2. °19 The , “0 
421%, 28% G1 26% A IN's Keb. 12> Maxwell Motors HO84 800 July 2, °17 214 30 50 27 27 
3 ws ’ INts Feb. 1) Max. Mot of dep. 7.241.500 ; aan a 28 
67 mM Sbby may ’ Ty Feb. 11) Maxwell Motors Ist pf G.029 200 Oct 5, "3s 1% Q vi aYi 97 7 
7 aos ao th 17's Feb. 11 \I Mm. J pt of d s NI, Mw) : An 
323, 19 Hy 194 Ww a0) Feb. 13) Maxwell Motors 2d pf ; July 2, ‘17 1 ps) pos wo on 
. 4 Sl, $0 Jan, W “M4 Keb. 24 Maa. M. 2d pf. c. of do 7 rere nee 204 201g 201g 20% 
G1, «47 1314 60 1 Jan 2 W7% Feb. 25 May Depart. Stores 15,000,000 .Mar. 1, "20 1% Q 119 119 117% «OS 
W4 ON Ho le 107 Jan. 122 Wi, Feb. 1 May Depart Stores pf O500,000 Jan. Y, "20 ™ Q 10544 
104 vil) oF 162% ope sed Jan > «61 Feb. 11) Mexican l’etroleum 2S OT SOE Jan. 10, ‘20 1% Q 179 174 1524 1G7% 
107 87 1iS% i) 1a Juan. ti Ht Feb. 10° Mexican Petroleum pf 0) Jan. 2, 20 2 Q . . vo 
RA Pools 7A 12% 21 Jt Jan , 21% Feb & Miami Copper ($5) N70) Keb. 16, ZO We Q ~~ % 23 21% 21% 
eOD *Siig 9100 *S0 ; Michigan Central IS.73S.000) Jan. ZY, "20 4 SA ‘ es *S0 
61 11 tit, 10% 52% Jan , ies Feb. 26 Midvale St. & O.($50).100,000,000 Feb :. “2 $1 Q Hid, 45% 47%, 14 
6% 71% 32 71% Jan. 6 22% Feb. © Middle States O.($10) 2,199,300 Feb. 1, "20 1c Q 20 32% 27h 31% 
17 749 Z4%, Is IN% Feb. 2S ® Keb. 138) Minn. & St. L. new 24,673,500 ies ‘ ; 15% 1N% 144, 17% 
O71 HOYy 98% «870 Thy Jun ) i} Keb. 15) Minn. St. P. & S.S-M. 25,206,800 Oct. 15, °19 3% SA T3% T3% 70 70 
113 105 on, 0 ‘4 Feb. 13 Nl, Keb. 20 M St. P.&@S.8.M. pf. 12,608,400 Oct. 1, °19 3} SA , , ; 14. 
62 62 boy, oy Ho Jan. 15 “) Feb. 25 M., St. PL&S.S.M.,1.1. 11,100,000 Jan. 1. ‘20 2 SA 2 Hy ay) a 
OM 43, 1635, 5%, 1 Feb. 21 ti Fet 13) Mo., Kan. & Texas 8.300.300 = . a cee ‘ 11 11 ay, 104% 
13% A 2M 8%, 1S Feb. 19 S% Feb. 11) Mo, Kan. & Texas pf. 15,000,000 Nov. 10, 13 2 17% 1s 14 7 17 
315% 20 bS% 22M 31% Feb. 2S 4 Feb. 11° Missouri Pacific. 78,234,400 3 ..... 2046 31% 2% 5S, 
62 41 5Ry% = BTIe 49% Feb. 24 36 =Feb. 11 Missouri Vacific pf vt. - i ie 47 1%, 1 17% 
*05 “Oo 6 94 Moline Vlow 1st pf 7,500,000) Mar oe 1% Q 94% 
at “ee 10 10 <a , «++ Monon. Val. Tr.(925). 8,225,500 ........ P aes ; <- as 10 
&14 64 N4 a | 69% Jan. 7 61% Feb. 16 Montana Power .- 40,558,500 Jan. 2, '20 % Q ty iH tit tid 
106% = % 106% 100 100% Jan. 6 99 Feb. 4 Montana Power pf... 9,700,000 Jan. 2, '20 1% Q 7 9% 99 99 
70 70 72 71% *72 Jan. 8S *71 Jan. 17 Morris & Essex ($50). 15,000,000 Jan. 2, *t 7] 

° ee 53 40 51 Jan. 5 36% Feb. 13 Mullins Body .(sh.) 98,159 Keb. 1, 13% tle 31g 3016 
_ N% 99 Mullins: Body 8% pf 1,000,000 Feb 1. nner 
119% 117 119% 111 111% Jan. 14 111% Jan. 14 N*: ASH., C. & ST. L.. 16,000,000 bev. xz 4% ear 
33 26% 431%, 29% 4 Jan. 22 35% Feb. 13 N. Acme Co.($50) 25,000,000 Mar. 1, "20 ST%e Q 36 36% 3% Bh% 
‘ os 75 455 Jan. 2 44 Feb. 18 Nat. Anil. & Ch. (sh.) SGD. xwdkewes én -- 85% Fe 50% a2 
~ ov 914% «87 Jan. 6 83. Feb. 13° Nat. Anil. & Ch. pf 13,358,300 Tan 0 1% Q 86 6 S4 &5 
110% = 129 107 1250 Jan. & 110% Feb. 16 National Biscuit Co.. 29,256,000 Jan. 15, ‘20 1% @Q fii 112 110% 110% 
314 106% +12 112 116 Jan. 9 112 Feb. 16 Nat. Biscuit Co. pf 24,804,500 Feb. 28, °20 ™m Q 1138 113 112 112 
67% 5 v2 my 80 Jan. 3 G3 Feb. 26 Nat. Cloak & Suit 12,000,000 Jan. 15, '20 1% QQ & G5 63 tis 
1u4 100 Wsy 102) 102% Jan. 13 4% Feb. 19 Nat. Cloak & Suit pf.. 4,180,000 Mar. 2, '20 1% Q oS 08 9S 9S 
21% 3 24% Sig 11% Jan. 6 8 Feb. G Nat.Con. & Cable(sh) 250,000 Oct. 15, '17 $1 ee 1G tL PA 9 v 


"| 
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q ono 
be 0 
+ in) 
vy Ow 
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ro Yearly Price Ranges —e - Amount —-Last Dividend ansactions—————— 
19s it This Year te Dat TOCKS Capital Date Per 
High Louw tiigt Low High Date Low Dut« Stock Listed Paid Cent. rio f 4 Change. Saies 
54, 114 So Jan = Ail, Feb 206 Nat. Ena & St. Co 15,501,600 Noy. 29. °1D lis }. 7m 
POr, 93 1 Jun i 991, Feb. 12 Nat. En. & St. Co. pf. 10,000,000) | fer 7.) 1 
69%, 64 mit, Jan. 27 7234 Feb. 260 National Lead CC P0.4;0.000) Dec, BY i) 
Wd, 1a 110 Jan a 163 Feb. 19 National Lead Co. pt. 24567000 je nh 1% 
1714 Nat. K. of Mex.ist pf. 28,821,600) Feb. 10, °33 
14, fy, G% Jian s K Nat. R. of Mex.2d pf. 124.682 000 Tim 
2) Ihe ive Jeur a) K Nevada Con. Cop.($>) Y,997,285 Dec. 31, 719 Wy 1.<WK 
Bb 2Né 17% “Feb. 26 i" New Or... Tex. & Mex. 12,255,000) 100 
SD 1% 117 Jan > I New York Air Brake. TOOK OWO jie ht ee Bo) ) bt 
B45, Hits T3t% Keb. 19 he N. ¥. (. @& Hud. Riv.247 alee , 14.14 
34 at A re) Kel 2s — ik N. ¥ Chi. & : L. 14 bo { we 
6) Os til Keb. 2S Py ek % N.Y.C. & St. L. ost pf >, z 20) » 
45 + 7% Feb. 24 47} Feb. 143 N. ¥.,C.& St. L. 2d pf. 11, ee, Ae } iM 
27 19: Ist Jan. 3 30 Feb. 10 New York Lock e THT mene 
4s $414 1 Vat 3 on Feb. 11 New York Dock pf. It 1. 20 ; 6 
*D3 be tae a Lack. & West It 2 1h, 
45% 27 4117, Joly 53, Keb. 27 wooly Kel — ». s N. H. & Hart 157 au, “is ly 2 }S2, (4 
24% 18% v4, 161 214, Keb. 2S 16) Ket 6 N. Y., Ont. & West as 14, ‘18 2 ‘ er. 
. W4% Jan. ZT Welw Ja “3 Niagara Falls Pow. pf 11.5 j.0, “20 
21% 14 uy q l}in Feb. ZO 1 et % Norfolk Southern 1, ‘14 ( 
112% 102 Jit, QF oh) Jan ys SS Feb. 13) Norfolk & Wester: 9, °19 1% 
7 iv 76 ttt, 72 «Jan. 8 (Hig Jat ) Norfolk & West. pf Ww Re 
07%, 30 “7 $7 oN Jan. 2S ot Keb b North American ar 1! ‘ 
tO Sll_ tit, 77 S1 Jan % US1, Ket 11 riheri saci ‘ 1 “44 { ‘ 
vit) 2M 97 it) 77% Jan ’ Oa, Kel 11 Nova Scotia St.& Coal 15.000 006 Jia nm, WY 14, ~ 
4s ale (517, 3%, 0% Jan | BS5, Feb. gue CUT GASCS25) EAT Oe Maa :. "0 x] » 14 
4b, +) ” 45 by det 7 14 Feb. 13 Ohio Fuel 8S.. ($25) 19,813,000 Jan. 15, “20 7$1 
13 4% 114% % Jan. 1 Gig Feb. 13 Ontario Silver Minmg. 15,000,000 Janu ‘ “ie { 
Ya Feb. 20 1% Feb. 19 Oklall.&h Cnew) (85) 15,000,0KK ‘ 
149 1s 142 lan - 63 Feb. 2) Otis Blevator S.603.100) Jan. Jo, “2 ‘ 
1G My ‘ Otis Klevator pf GO00,000 Jan. lo, “ue 
vt 3 ' oe. ee © Steel (st VTA tis " 
Tn, 14 74 tt | » m1 hel ‘9 tthe (FL Peed ne Jaen :, “20 7 M 
1K ay Ter} 1(* jimi ! ee Jet th ¢ the pot 1) ANT (MM Jat 1 a 
1H pen pr® | 44 ar lo ‘ 
45', HM 17 Hi) 1 cut (44) Nag 1 
re v ie may ob 1 pe | 
St} 70 7 Jar ou or 2 | he ima Teel It} 
Th, s Ok, Jas 7 Mm Feb. TP (i li 
40) 23 hy Hy, 86M sh Jan a1 Keb. 260 Pacifi (44) Dee. 15 +8 ‘ 
27 1s, i} rat $23, Jan. 2 bat 1 ' Ve tat 
‘My Kd Ts aun ! [3o. “we 
T2% teh, 148, 7 1St, Jan 2 Tis, Keb. 1 ln An rey eee a, “2 | x 
1H es Se Mig Jun ; urs, Keb. 1s | AWK! Jan. 10 ( #) 
17%, i. 7} Jan in 3% Keb. 1S Varist Wh Jan. ZO ") * 
" Jan. 20 ) is 2S Penney no 
1 1S % 3% Keb. 24 4 Feb. if Penn. R 110 Keb. 2S) "ZO i GO 
os 27} a Jan , Bo Kel I Penn Se #5 » Hy 
61 B55 a7 : Sn | y 328 Keb. 6 Peoph MO Aug. 2, 17 14) 
ti7, i 4 1%, , Keb. Lt i] Ket ee | ‘ i (iene . (x 
1R% 79 ji21, y eb, 2h Keb. 13 1 M | edn 
4 eA iis keh. 27 i Feb. 10° Pere M I 2 mn Keb. 2, “20 ‘ 
mn Ht st) | Jan , is Feb. 14 Pere Marqguett nef } ie eee 
37 My? f re? eb. V1 Har) hei 1] Pettibone-Muilker 6.905 st 
10 oS het Vettibone-Mul. Ist) pf 1.00 (a0 Ja = ia 
5% 21 } 4 fi, Jan. 1 S45. Feb. 13) Uhiladelp ‘ (840) 42.945,0000 Jan. ot, 20 
% 3 sn tao SIT, Jat INS, bre 13 Pie Arr M. (sh.) SMM May 1 o §$ 
104 Ko 111 1a 1ONt, Jan Ss tS Ie Hi Of Mot eae eae Jan ] 0 M 
}thh 17. S5, lt Jaly Jat 157 kel l i CM 08:5 eed 14 
pent Y: OS jan 7 su eb. 11 1 ait Ss ‘ [ly CMO ct bea 1 % 
74 net Jar > ooltg be 1:3 it oo ee er J ~!4 | j 
‘ys % | Ie “958 Su rel b. ‘ bof ESSS CO) Jun. 24 “ 
i 4 Wi Reb. 24 th Be mf C.& (,. S4.558,000! Jan. 26, ‘ZO ; 
+1534 Wit, | i Ve a 5.216.000) Jan . 
*131%m *1Z4 Li, Seat ber A in ty f W. & ¢ nm. PTA cee j c, “st 
gg tT G43, Jar ri SSi, Fe , j Steel pf Peta aed Na we 
143 41 Fel 20 ATty be 11 | & VW \ Sar dara 1% " 
Ss} ‘ rk jal 7 7 j 1} We \ yee cad Ke ‘ 
3! 125% “74%, Jan Ho i or 1] qRieiy. 2. Ve ce Jan 2 " ‘ 
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1K) 1M? tep4t Kel Teme 1 7 ‘ ‘ f 1 waeaae Ma 2 M4 j 
you oF H1% Un tis jit 1 OF Ii ‘ EP OVEeP Gia Sep, 5 he) 1 
W214 Ton. Wem rit lla% 4 % 1g ket 1 bevallen ‘ Tverd ee eee beet 43. °400 r " 
Xt, | " j ry 74 hel \ (Sly) ’ tpt j } i & ( " 
{Re Mite 17) { 1 I; WW St, Bet I R*! 1 {Co 1 MC Dee 1 y 
15% Mw iB ( LES ae ant is, Keb i = <p). Coop IB.5OG Ce Pee Le iD DT, 
1 Keb "y 4ihig be =f j | Ie‘ stk et SOO ee Ji 1 an 
26%, Ht, 27% 9 PI Vial > Wit. Keb. 27 I ( a" (S10) Pry & eee os i) Do, OL 4 
NG, 70% : 77% Jan a 4 Keb. Tt of vin (S50) TE MEO OOO Ket ie 20) s 
39 ‘ %) Jan. V3 35, Jan. OO Resarlir txt pf. (850) 28%.000,.00H Dee, 11, '°1% r 
40 Boy Jun. 15 33% Feb. 9% Reading 2d pf. (850) 42,600,000 Jan. 8S, “of t 1 
. 04 Jan. 3 62% Feb. 13 Itemington Typew't TOTS 4 , 
1H, Feb 2 oS Feb. 26 Rem Cvpew. Ist pf <o Shep, aan Jan. 2 4) 1% d 
9814 Jan. 8 OS Ja ao ite i w. Su pe SGT. TOO ae 
‘ . Ren «& irutova 1660400 Jan i 
° ) Jan - Ml, Keb. 26 Reploxl tee (sh.) a ae & 
vf 72% 40 11% 14% Jan. 3 S4\%y Feb. 27 Repub. tron & St. Co. 27,402,600 wt ! 1, ct | 
192% 9255 106% 100 105%, ar Bs 1«M Feb. IN Ete I & Co pt “eo Jan > +s 1 
, 3 Tiln b4l, wes, Jar = 42% Keb. 26 Rep. Mot rr «sh.) on Mas 15, 21g 
145 rid 120% TO% 10) Feb. IS OS Keb 25 Jtoy.Duteh Ar I's | 4 
° me Re S4 110% Jan. 27 93% Keb Tf Duteh N.Y shar Keb. 27 { r 
1s 17 Jak, Keb. 21 “44 Feb. 19 Rutland pf OT AMO 
_— ak 
- 17 121 10 I4t_ Jun Zz S* JO. LEAD. (S10) 14.094,660 Ded 43, °19 2) Q va ] 
17%, 9% 27% 10% 24° 15% Feb. 13 ™ st. L.-San Fran 165.452.0000 + 10 
js 34} A | 37 1) ") 23. Jun. I4 st. L.-San Fran. pf 7.200060 ly ] 
25 ey a> 10) 24 11 Feb. 11 l.. Southwestern. . 16,5N6,206 ’ ; 1K, 5 
4014 US 37% a oe 31 Keb. 11); L.. Southw. pf...2 1.803.700 Apr. 15, ‘14 , 2,4 
680%, 51% 1% 53% 77 Jan. 2S 7 Feb. | Savage Arm QV P22O 800 Dee. 1, 1 11 ) Li; rey 
18 4%, 20 614 215 Jan. 14 1754 Web. 1? Saxon Motor 00> Apr. 19, °17 1% 4 tt 
12 7 12 5% 3. Keb. 19 G% Feb. 11) Seaboard Air Line ae pneseuenes ) 1% 5 
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71% 39 89 1644 S2% Jan. 26 Ot Feb. 13° Sloss-Shef. St. & Iron. 10,000,000 Feb. 10, "20 1% ) 6 6% : 
93% 851 07% 8 91 Jan. 12 89 Jan. 23 Sloss-Shef. S. & I. pf 000 Jan. 2, ‘20 ( 1) 
162 120 O77 132 247 Jan. 27 200 Feb. «1 South Porto Rico Sug. 7.000 Dee, 31, 719 5 Q ! 
110 1” 117 107 116 Jan. 32 110 Feb. 28S South Porto Rico S.pf 5,000,000 Dec. 3 "19 ys Q 0) 6 1(* 
410 80% «115 91% 105% Jan. 3 88% Feb. 15 Southern Pacific..... 302,014,900 Jan. 2, '20 1% Q )43 2 73,000 
34% 20% 33 20% iy Feb. 28 18 Feb. 11 Southern Railway.... 90,915,900) ........ O53 Ny 100.904 
TD% 57 72% 52% DdS% Feb. 24 m0 Feb. 13 Southern Railway pf. 58,593,100 Dec 31, °19 ~% 4 7 2,000 
ad vr #50 0 *51% Jan. 5 *51% Jan. 5 So. Ry.,M.& O.stk.t.r. 5,760,200 Oct 7, "30 2 4 rtf 
120 R14 160 124 148 Jan. 7 120 Feb. 11 Standard Milling .... 7,399,000 Feb. 28, “20 2 Q { t 100 
86% 79 04%, 85% ; islets a eee ee Standard Milling pf.. 6,488,000 Feb. 28, ‘20 1% Q » 
43% Jan. 23 39 6 Stewart War-Sp.(sh.) 400,000 Feb. 14,20 $1. y 3% 200 
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Vrice Ranges Aneunt 
This Year t Duts TOCK Capital Date Per Pe- 
High late Low lat Stock Listed Paid Cent. riod. First High Low Last Change Sales 
Sti boeee = we) Feb 45 tromb en (st Tt Jan oa $1 QQ os Sq my 7 2 - 
15% J OT an fy ’ ' 1.100.000 Mar. 1, "20 13, QQ NT% ST% ML S2% 4 12s,-4 
TOE ton | on Ke al 1 2600000 Mas i, ‘20 1% YQ i) oo 9 no i - 
‘ lan ee oan Od | M (sh.) W91D Jan - $1.2 Q 11s 1is 11S 11% Hy, 1, atm) 
wey Jan HT! iret Bs ! H4A00,000 Feb ~~ 5% d Ht 4 ’ 
His Jan 2 hed Jan. 12 SS 1 Ist pf Oe Ie 3 0 > 
12% Jan. 2! ae On Bs TESS C. & ¢ 703,085 May 123, '1S $1 pers yan 
1 hia Viti Bee 11 Pex ‘ S4.971,900 Dee. 31, °19 24. Q 10% 17 a ot = 
py lun. 14 ks Ja l4 Do sub t Ist pd , 
1} fan. 1) Letty be l I) abut 34% pel 174 174 70 1 
1M) bat a a Keb. 11 ) t f. pad 170 170 ib if 2 
4:3 Jan. a eb > Tex & Iacifix RS 760,000 a % S 2% is 
mw Jan. 1 240) Feb. & Texas Vac. Land Tr 2,600,700 24 
14 Jan 7 i Kel % Third Avenue 16,590,000 Oct 1, 16 l 14 14 ] } 
Li io 0 BO Jan. 30) Tide Water Oil 23,087,000 Dee. 31, °19 i+ Q v 
Sh lg ee 1) Sit 4) Tide Water Oil rights , nes ey 
My J >» «6 Keb. 1 To ‘ lroducts 17596,.900 Feb, 16, “20 1% Q USIg OSl,y ibd tint, } M 
Keb. 16 ™ Keb. 16 l i Products rt a é 4 
1¢M) Jiat 7 tM) Feb. 25 Toba Products pf S.000,000 Jan 2 "oY 1% = Q a {M) $3, " 
I Feb, 2S Wy Feb. 1 T. st.Li& W. efs.of d 8.036, 700 114, 1%, } s. 7K 
st Jan > m4 Feb. 20 TT St.lL.& W pf.c.of d SSOS, 500 » 23 4 Mm) 
ISS, Jan ) “0 Feb. 6 Transcont. Oil...¢sh.) 2,006,000 0 ..... ; Ok, pa Ig oo, dt 
re Jan > Hi Keb  Transue & Wms.(sh.) 160,000) Jan. 10, “ZO $1.25 Q i tik, oy 1,2 
an) Jan ti 28% Feb. 11) Twin City Rap. Tran. 22,000,000) Jan =. se l ] 
Irwin City Rap. T. pf. S.000,000° Jan. 2, "ZU 1% Q 12) 
1 ! 4 1s Feb. 14 TyNver rYPEW 'R 9.000,000 Jan 1. “Zo ‘7 Q : 171% 
1 Jan. ZS) TON Feb. 9) * Underw. Type. pf 060 Jan. 1. '20 1% Q , . 10S 
iM) bia Fy SStg Feb. 17 Union Bag & Paper 1) Dee. 15, °19 4 «) SSTg SN1y SS SN1y ly Jim) 
iS Jaur ; 27% Feb. 11 Union Oil (sh.) 24 yp . aa ne 41% 14 1, 1% 1%, 7M) 
124% ear $ 110) Feb. 13 1 n Pacif 01.000 Jan. 1. 20 “1 Q) 1Ze 120 116%  11SN%% Jy 163, 7M 
ig Jaa fi) Feb. 16 Union lacifice pf ACU Ovt 1°19 2 SA 67 G7 GG (Hi, se WMD 
F ” fy Keb. TT Unit. Al st. t (sh.) 25.000 Jan. 20, "20 1 Q 1 oa 214 he 2% 1,19 
United Cigar Store TAZA Nov. 1. 18 2% 210 
111 Jan. i tm Feb. 1) United ¢ Stores pf 1ol7.a00) Dee 1h, 19 I% Q : 10g , 
lis Ia 1) Wy Feb. 1S United brug ZA.TOS OO Jan. 2, "ZU %™ Q bh i Pao) 14 14 - Zt 4) 
rn Jia Ms ISSy Feb. 1 Un. Drug. Ist pf. (850) 14,992,900 Feb. 2°20 STlae tie mM 1) ily f, et 
~e. United Drug 2d pf $.11S, 44) Mar .. “ae Im QQ ‘ 1 
United Dyvewood DPS 200 fan > = 1% 6©Q G 
{MH} Jan » {Mi Jan United Dryewood pf $500,000) Jan a ae 1% «6©Q ‘ M3 
4 lan > 1G Feb. 11) United Fruit Co MOST Jan 1, ‘20 “12 Q 184% N44 lsu is] bs 1,11) 
United laper ird MING4O0) Dee. 16, °1S8 1 os 
12 lan. 10 S% Feb. 4 United Ry inv. Co, QUST « accvvses ‘ 7% 7 4) G3, ‘ HA 
ne, Jan. 27 2Oy Fel 3% Ua. Ry Inv. Co. pf 15,600,000 Jan. 10, C7 1 4 4 Ls a i 7m) 
(Mjl fan 4 (4 Feb. 1 Retail Stores. (sh.) 57 HL Feb > = b +4 Ty 70% 343 iGb% 47a 400.-74 4 
Yt, Jan. 3 15% Feb. 13 I Cub.Pipe & Py.Co. 12.060.000 De 1. “7 1 IN 1s Iti 1G , 1.4 
ay’ jan ” 133 rel 5.9% & Ky. pf. P6060 000 Des a, 32 mn, OQ $514 145%, "5 tt} ’ 
173 Jan 4 Ss Kel ‘ I Fx ‘ TELCCOeen Noy. YO. 716 SN Sy 31 1 4) ‘ 1 co 
7s fear ) Feb. Wt food Product OLOEESOO Jan. TO "ZO p 4 Q Hong ty yb 3 4M 
116 feat +n] ity Feb. 5 I Ss. Indu \leohol mwoecoece Iden bee, “19 » 0) Nt Nu 7s Nti7% ‘ tn 
pany Jest ti 11 eel “if Indus. Al pf Hee Jan. 15, "RO 1% () 14)1 
ti J 14 WW Keb. 1 I Itv & timp 1 Keb .. "to ! $7 17 | j j 1.0 
it yaut Mt, Feb. ht Ditibber Oe GS ESE 100) Ja > Pe | 4 q 01 Tol yy? ‘4 fj 7400 
11d hes } 116 Kel | Rab. Ce. Tst pf. OO, MO dan. Sb, Oe = ‘) 111 liz bite 112 Ay 
TH lan H Hlty Feb. Tt SoS & MOS50) 17.555. 706 Jan. 1, "Vo $1.50 « 35 “5 “3 : ‘ 1 1 
7 jan tj Hy Keb. 15 US hn.& M.opf. ($50) 2a 50 Jan. Th, 20 STlae QQ | barton {ay hh oe ‘ 
TT tun. 3 Yl, Keb. ZT U.S. Steel Corp “ONS TS Dec. BO 19 1, Nay Nay Ta Igoe, , x 
i.e jan. wo WOO% Heb. TS Tt S. Steel Corp. pf. SG 2ST. 100 Feb. US. “20 ! ‘) 111 11 10 ir ] im) 
sO lat GS 1 125) Ul taade Cteoppee ($16) el ib.ee Overt H 9 S150 «@ 7 Tk. Gu ry 7 
I } 2 My Kel Utah Securitic Cop. Wi. Gs cAN cc ccccn pty i, 4 ) « 
vi Jaa i Keb. 1 YANADIUM COR. (sd. ) ZNOO0 ni ba ‘ i HT 1, Phy 7 TROLL 
a2 han ) My Keb. | Va.-Car. Chem V7 OSE Ma Keb. 2. 20 ] Q ti titty tify thy, 15, » 
livts Jan 7) «107 Feb. 20 \ ( Chem. pf “To64.S000 Jan. 15, “20 2 Q 109 107 107 107 1 1«m) 
1 Jan. 334 Th Keb. 18 Vaw tron. C. & Coke waa Jan. Bo, Lo 3 SA sO st 7s 7s | Mp 
“ty Jan. ay Jav. 12) Vulean Detinning 2,460 00 — 2) 
a] Jan 7 S7 Jan. 12 Vulean Detinning pf 1oe6ce8 Jan. 2O, 20 2% ) S7 
lt Keb. 24 74, Feb. 11 Wabasu 7.000 wie bens sta 10s, lor, ) joy ‘ 40), TO 
1 ! 4 2014 Feb. 11 Wabash pf., A tim Apr. 80, 1S 1 29% +] ~t% ad EA 1%, #7, 4H 
4k Keb. 19 144 Feb. 11 Ww sh pt.. B TW ; IN19 LO, INty 20, 1 2.100) 
ti Jan ’ iw) Feb. 11) Wells Fargo Express. 23,967,300 July 20, °1S 114 i mt nL 2 Om) 
12% Feb. 24 M3, Feb. 13) Weste Maryland $6. 787,500 nies TZ3% 104 Zz le ve 1K) 
40% Feb. 19 14% Feb. 13) West. Maryland 2d pt. 9,766,700 0 2....... =e 20) Zt) ev 
“7% Feb. 1) 20% Feb. 15) Western Vacific Ry $7,305,300 a , wi 0% ~-4 5% ra 7K 
tid Jan. T 4% Feb. © Western lac. Ry. pf.. 27,928,100 Jan. 25, ‘20 1 Q ti : SD if) 4 TH 
SS1L4 Jan 6G SZ Feb. 15 Western Union Tel 99.817.100 Jan. 15. "20 1% Q SS NE x Sty j v4 
19 Jan. S&S 106 Feb. 13) Westing. Air Br.($50) 29,165,800 Jan. 31, 'Z0 $1.75 Q TO 10) 14 107 ; HH) 
no Jan ; iS) Feb. 15) Westing. E.& M.(850) 70,813,900 Jan. 31, "20 $1 Q aie 1 1i)4 aL 1% 7.800 
(S% Jan. 9 Gt Feb. 5 WE. & M Ist pf.($50) 38.998,750 Jan. 15,'20 $1 Q bie 
Weyman-Bruton O.O17.0CO Jan I, “ae 2% Q 17 
*101 Juan. 2S *101 Jan. ZS) Weyman-Bruton pf 4,088,800 Jan. 1, "20 1% Q *101 
14%, Keb. vo 4 Feb. 15 Wheel. & Lake Erie 83 556,000 14 14 12 13% ly 1 446 
22% Feb. wt i = =Feb. 11) Wheel. & L. E. pf 10,305,400 Ape eee , Si ran Ne 225% 2%, yp ly $50K 
His, Jan , a] Feb. 13 White Motor ¢&>0) 19.088 500 Dee. 31, °19 $1 Q $y Ay 3% 13% 1% rir 
v4 Jun 23% Keb. 2 Willws-Overland ($25) 41.613.500 Feb. 1. "20 eer 4) 24%, 24% 4 =a ] ol, 7K 
1" Fiat , SO Feb t} Willys-Overland pf 1530.S50 Jan 1, '20 1% Q N71 Si he SO Sti 2 stm 
SJty Jan ao) tH Feb f Wilson & Co (sh.) 200,000 Keb 2. “a0 1% Q ww Wy iH titi 3% nn 
YSty Jan. 13 St. Jan. 12 Wilson & Co. pf 1.389.900 Jan. 2, '20 1% Q YNZ 
98) Keb. 24 2h Keb th ‘“iseonsin Central 16,147,900 : ion ‘ a} 45 30 2 5. en 
mo Jan » 120 Keb. 11 Woolworth (F.W.)Co. 50,000,000 Mar 1, “20 2 Q 1223 1217 A 7K 
1% Jan. 6 112% Feb. 25 Woolw'th(P.W.)Co.pf. 12,500,000 Jan. 2, '20 1% Q 112% 11: x 
hota da 2 67 Keb. 13) Worthington Pump 1.179.100) ig ala Tlilg 7 75%, S cme 
1% Jan. Ws SS Feb. 25 Worth. Pump pf. A 5.78600 Jan 1, °20 1% Q SS <S ] lan 
i Seat th Hoy Feb. 25 Worth. Purnp pf. B 10,.2909,.100 Jan 1. ‘SO 1% Q G2 tit, 2 0M 
. 
Last Sales of Inactive Stocks 
t Sale Date Stock Last Sale Date Stock Last Salk Date Stock. ast Sal Dat 
eit Nov. "IS Certain-Teed Prod. 2d pf *7s'4 July ‘IS Eastman Kodak #605 Aug. ‘1S Mobile & Birm Sly Nov. ‘16 
Wi May “IS Cleve. & Pitts. sp. gtd. ($50) 0 Apr. "17 Hav. El. Ry., L. & P. pf 105 May ‘17; Muntgomery Ward pf 11 Apr. ‘14 
hada “00! Comiad: saat ad Sieeloal o4 a as). Badia 068 WES <to 190 See iz Northern Central ($50) *7214 Apr 18 
5 Northwestern Tel of Nov 
oR \ug. ‘lt Dayton Power & Light pf “7 Nov. ‘lt Hocking Valley 112 Apr Ord Peminion (82) 7014 Apr. 16 
vol \ug. (17. Detroit Mackinack *70 July ‘IS Ingersoll-Rand #185 Sep. "IS Va. Ky. & Power 474, Sep. '16 
a Ot 1’ Du Pont Powder pf 1444 Lee. "16 Manhattan El. Supply 45 June "ISL Sided bot 
Footnotes 
based on sales of Amount Kind Amount Kind Amount Kina 
pecial instances \m. Sugar Refining 4% Extra: Kennecott Copper . : 2h Extra Underwood Typewriter a» % Extra 
price) Auto Sales pf 1% Extra ‘(Capital distribution) U. S. Food Products 143% Extra 
umount tin Lush Terminal , 2UM Scrip Kresge «8S. S.) Co 1 % Extra, Vulcan Detinning pf 1 & Back 
York Central Central Leathes . -2 Extres Chie Fuel supply aon .. We Extra: Alb. & Susq. paid 14% Eatra on Jan. 10 
in serip Columbia Graphophon+ 0% Stock, (Payable in Liberty Loan noi incluced in amount given in preceding 
» under} Corn Prod. Ref come “YY extra: Bonds.) . table. sae ete id 
extra or special, Endicott-Johnson #2 Extra ;l’acific Mail eesencees $1 Extra} a oe ie conniar protean? ud than 
General Eleetric ° 2 % Stock Parish & Bingham......... me Extra; on Dec. 15, 1919. j 2 
Amount, Mita. | Goutrith Coa... . 2.6 ses cece 1% Extra/P., F. W. & C. com. & pf.. 5% Extra, — eg Rubber paid 1244% in stock 
14% a Int Mer. Mar. pf Ba % Back [Superior | 1% Extra/ widdte Biates t iE paid 20% in dock Mareh 
““i% xtra. Kelly Springf. Tire Te Stock! Tide Water Oi) 2% Extrait 3, 120 
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The Trend of Bond Prices— Average of 40 Listed Issues 
191s 1919 4) 
Apr May Jun July Aug Sept Oct Nov Dee Jan Keb Mar Apr Mas June . duly Aue Sept oO Feb. Mar 
' i H Yu) 
$5 85 
80 80 
as +7 
~~ 
: | 
70 j 70 
Stock Exch Bond li 
Week Ended February 28 Total Sales $64,109,000 Par Value 
tune net Net Ticaune ieee S Net 
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SN, OS 1 1 ' Mi Mi 4 14 C..C. & Stl nods GT ti “7 NS x: 
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Ga 8 1 \ \\ me es ne n2 . ! ' Vad Dike tie, % . 2 -* - ~ 
( 4 i 7] 4 n . umibia & | ‘ 4 
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KY “4 ' ix 7S 74 it on Coal Md. refos 7 ; ; 7 +2 
4 wi Woo 7 “a ‘" ‘ m4 (i ; 0 Th uw r ” ' 
t 4 t \ Tr « ‘ ud Te i ? ("u eriand T s 
ot . sa “ = ra IY a | Hi SI “! , 2 
S i , A aah =e es ' ‘ 1) & Bo lien eq. 4 6 i " “ 
nO 74 iz At . i TAL + i% liiver Uvidsge 4 ¥ 
a! “7 A ! . ‘ _ al ! ny « eaay “ « . Sts ni 
a re \ 4 <4 j as rea get ‘ , ‘ ia 
fe i : hs sth ‘ S  & RG. tse re be i H ‘ ‘ é 
70 ou Zs PA aearhe j 1 “ 7 
# tot Ven ! \ (4 +8 { of sdtey so "y 
&K47 Nt i i & 4 3 SN SZ No } fret ai n eal ) , : 
ue ST Sf ‘ we ' 1 { ity ‘ 4 ' ' 
Ga weL 16000 OR ( s il ' “i ! fer. River ‘Tu ; i bie , 
Ti an rT] 1 6. 3 s rau 71 71 - er ; - “ 
(1 » ra) B.&) WAS ove a St s { it NN — . ae 
- a oie: hale gs so ss f ETA \ ws wt 4 : 
Tye 4 i t } » s ' ‘4 4 I , . " ron. 4s as “4 
#8 ti Liett S “ ~ Nt 4 45 re. ky on. 4 j i ; rT} ) 
CH ee 9 eich ‘ “i ' Kris ew. ds. A i" 5 He 
“2 a » Br ; “ “ ‘ ' ‘ ris i ! Mi , on 
od i ia ‘ “ < i ” ! ‘ is. S l i re = _ 
1 an j it. Ff “ ao “ 
wut x! I “2 st w? ‘ 21° PLA) EL COAST 40s 77 7 7 uN is 
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6 tl t bh 6 G 3 i i tis t-8 ’ Khheetri Bins 0 os 7 7s 
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Annalist Open Market 








Contributions to this list are invited from dealers and brokers of ° . 
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| recognized standing. When bids or offers are received for the same 
C. F. CHILDS & Co. security from more than one house the highest bid and the lowest offer m “ 
GOVERNMENT BONDS are given. No consideration of any kind is accepted for the insertion of Canadian 
| A. lla OD these quotations. They are given strictly as news and are as of the 
| Friday before publication, this date being selected as the last full day ~ — 
. of the financial week on which more quotations are available than on S t 
see _— the half day of Saturday when many brokers are absent from their of- ecurl 1€$ 
AA Cesena Genk fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will MILLER & CO 
Odd Lots Round Blocks be reflected at the opening of the market on Monday, so that the ” 


on —Register ° ° ‘ P one 7 
“— —- quotations given below are subject to alteration. Address, The Open Toronto and 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 
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Marion Light & Heating Co. 5's, 1932 Peers Oe.) 46. BI ice. csdrcurdcvnsidsicseccdsomate *4.60 Estabrook & Co. , ( etroit Philadelphia Pittsburgh 
ee Wg tant Sostpaty ist eee — Bnseeen CHT. J.) Bim, MBSR ocdccccdcccccescsccccccoose *4.65 J.S.Rippel&Co.,New’'k 7s 
ompife Gas ue ompany 6's, °6 ae ? " . " - ~ R “tn 
Cincinnati! Gas Transportation 5's, 1233 Hickory (N. C.) Highway 6s, 1924 ..... Cocvccececssccocces *5.12 <A. E. Aub & Co., Cin FOREIGN GOV’T BONDS 
ain High Point (N. C.) Municipal Gs, 1937 ..........0-cceecces 5.10 R. M. Grant & Co 
Samuel K. Phillips & Co. Holmes Co. (#la.) Rd. Dist. No. 3 Gs, 1927-39............ %5.75 W.L.Slayton&Co.,Tol ALFRED R RISSE 
IN VPSTVMENT SECURITIES Houston (Tex.) Se, 1041... .ccccocsesccse cecsccceccscovece *4.90 <A. E. Aub & Co., Cin SPECIALIST 
507 Chestnut Street Houston (Texas) coupon 448. SOR i cis coaes ecccccccce-- 5-12 Estabrook & Co. 50 BROADWAY NEW YORK 
PHILADELI'HLA Hunt Co. (Texas) Road imp. 5s, 1051..........-... eovcee OO e Tel. Broad 5204-77468 —6681. 
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. . a -~ 
MUNICIPALS,Etc.,Including Notes—Continued ACCOUNTANTS 
" . li; —Offered— } 
(Canadian At By ENGINEERS 
Iberia Par. tLa.) Ka. Dist. N rs, 1920-37 *5.37 W.L.Slayton&Co.,Tol | | 
{nvestments Jackson Co. (Miss.) Sup. Dist. No. 2 & No % Sys 1024-49. *5.25 TAX CONSULTANTS 
Jackson Co. (Tex.) Rd. Dist. No. 1 544s, 1953 (Op. °23-'48).*5.50 FACTS ABOUT 
Funds posit in Can- Jefferson Par. (La.) Kd. Dist. No. 1 Ss, 19230-44...... 5.10 ? FIGURES 
ada ia N ) jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s 19: 26-44.45.10 ; ’ ht —_ 
a intas it pre Jersey City (N J.) coupon ts, Sept 19032 . : oan a Estabrook & ¢ ° ’ ee FACTS /45 = Street 
Cana in G | Kiamichi Twp. (Okla.) Kd. Imp. & Building 6s, 1944...... 5.50 W.L.Slayton&Co.,Tol ‘ 
int Loa keland ‘rila.) Streets 6s, 19 85.47 “4 ra : 
t "t Lafourehe Lat La.) Road PDist., 120-47 8.37 4 
154 Ya ma | Lawrence (Mase.) coupon 68, 1923 ...... ccc cccwcccccccces 7.00 Estabrook & Co. x 
We w Lorain (Q.) epr bs, 1922-27 00 F J T 4 
! isthe ‘ Lorain (O.) W W. ref rly ee hae \. E. Aub & Co., Cin j LEW IS, MURPHY Fi 
rl ‘ iarhke Lynchburg (Va.) coupon 4s, 195s 74.10) Estabrook & Co AND COMPANY fi 
it Lufkin (Tex.) Tr. Warrants 6s, 1041-1945 0 W.1..Slayton&Co., Tol | Rector 1289 % 
> " lynn (Mass.) 349s, 1935 o+ epeceecedeebecseececes *4.75 Estabrook & Co. - . = % 
’ ’ » ‘ (is Diente: fbn.) Gelhaek Be. FOGG 6 oc ctv cndorscdsessbaacdan 7.00 =A. E. Aub & Co., Cin. — aiidsheshamaniitien | 
\ vod, Gundy & Co. Marion (N. ©.) W. W. and Imp. Ss, 1947 5.20 W.L.Slayton&Co.,.Pul ; 
me. Mahoning Co. (O.) Road Os, 1929 5.00 KR. M. Grant & Co G 
er . Mamie een.) Semi Be, BOBS x. occ cccsdniedecssvcdanenss *4.75 . 
14 Wall Street. New York Memphis (Tenn.) Hospital hs, 1938 . gt Se °4. 7 ALL FOREIGN 
Teronte London, Ene Montreal Montgomery Co. (Ohio) Hospital 549s, serfal............. *4.30 <A. E. Aub & Co., Cin. 
Minneapolis (Minn.) 4s, 1939 .... sees *4.80 Estabrook & Co VY 
LS New Dedford (Ma » reg. 4 LN2ZN-31 *4.75 Estabrook & Co 














* 


1922-30. 


Slaytuné&Co.,Tol 


CHECKS 


* i New Iberia (La.) paving 5s, 1922-30... 2.0... 645. c ee ceene Rds at) W.L 
Canadian Saietem: Gilead Bes. BON coca vicncvdsves Gennscuganesiacn *4.75 
: : , { 00) 
. s end wfolk ¢Va.) coupon digs, 1940 IR 
eee ae Northfield «O.) Eo L. & Pr. 5s, 1921-25 75.00 W.L.SlaytonéCo.,Tol. 
% — e,e x“ Portemaetis 40.) ref, Ga, BORRSE  .cccreccdcsesceveccesesess *4.90 A. E. Aub & Co., Cin. BON DS 
Securities ia: We. Ged, Oh CMe occ ices cease: bs edeuedipaunree *4.90 ae 
ae Bie. WE; WE. Cites MGR. one cicvcdcsnewscsa *4.90 y) 
A E AMES & co Pinellas Co. «Fla.) fis, 1949 bbe kthaw Wee eons *5.75 W.L.SlaytoneCo.,Tol 
° e . Putnam Co. (Fla.) KR. & BL. 6s, 1924-44 aa ‘ *5.40 Z f= cc ES 
Fstablished 1889 Quitman ¢«‘o. (Miss.) Rd. Dist. No. 4 6s, 1929-1943... ho CURR N | 
74 Broadway Richmond Heights (Ohio) Rd. 549s, 1925-34........... 5.25 {N 
Teronto NEW YORK Montreal Richland Twp. (O.) Road 5s, 1921-29 *5.10 “ 
Telephone 8045-6 Rector Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944.. Se T 
St. Petersburg (Fla.) Mun. Imp. 5¥%s, July 1, 1949........°5.10 R. M. Grant & Co 
~~ st. Landry Par. (La.) R. D. No 2, 4th Pol. Jury Ward R. A. SOICH & co. 


We Own and Offer 


he, 1934-1937 
Shelton (Cona.) School 4%, 


1920-26 


0 W.L 
240 RK. M. 


Slayton&Co., Tol 
Grant & Co 


10 Wall St., N. ¥ Tel. Rector 5289-92 








$25,000 Cedar Rapids Power Seattle (Wash.) Mun. L., BP. & 5. os, 1925-55.. 285.00 
5’s, 1953, interest and principal Surasota (Fla.) E. L. 5s, 149 95.25 W.L.Slayton&Co.,Tol. Oe ee Cc das 

. / Stanly Co. \N. ©.) Road & Bridge 54s, 1922-49 7.15 KR. M. Grant & Co “ee . ‘ ins 
payable in New York, at 782 Stamford (Texas) W. W. Ga, 1928-37 .....ccccccccess +020 9.10) A. BE. Aub & Co., Cin. PO nc roc seo Ce. 
and interest, to yield 6.60‘: St. Louis School 4s, 1939..... W2% Stix & Co, Bt L..... 4 Stix & Co., St. L mannose & CO w 

St. Louls 41s, 1935 100 «Steinberg & Co., St.L. 100% Steinberg & Co., St.L - ‘ . 
TRUAX, HIGGINS CO. St. Louis City 4s, 1928-9-31.. ‘4% es a] - Members N. Y. Stook Exchange 
Canada, Sugur Creek-Shanesville (O.) School 544s, 1021-27 07.25 W.L.Siayton&Co.,Tol 25 Broadway, New York 





Lewis Bldg., Montreal, 











Tacoma (Wash.) Water 


5s, 1937 


27 == 


iM) R. M. Grant & Co 


JOHN, M. MILLER, Res. Partner, 





. CANADIAN : , - > - afer » tf Broad St., New York, 
i] facoma (Wash.) 5s, 1924-40......60 60 eeees i , 5.00 Estabrook & Co. = Rees aes Ml 9 
War Loans Bonds, Stocks. Sylvania Twp. (Ohio), Lucas Co. Rd. Imp. 5s, 1920-29....°5.25  W.L.Slayton&Co.,Tol. (renner aaa ts saa 
We hare ae ae for handiiag rrimble (Ohio) Sch. deficiency bds. 58, 1920-26... *5.25 “e - 
Sieadints 0Mk, Rh thy MNS cscs | dcicncgaccncevdusinciiend *4.35 Estabrook & Co Wire Wheel Corp. of America 


CANADIAN SECURITIES 


H. M. CONNOLLY & CO. 


Members Montreal Stock Bzachange 
Transportation Bidg. Montreal 














Wyoming 
*Basis. 


‘onnecticut Coupon 4s, 1936 


(Ohio) Sewer Butenston 


5s, 1932- Bac nsvsescons 


STATE 


Ibro.. 


04.25 


*4.90 A. E. Aub & Co., Cin. 


Estabrook & Co. 


Splitdorf Electrical Co. 
FILOR, BULLARD & SMYTH 


Members N. Y 
61 BROADWAY 


Stock eecosee 
NEW YORK, 








yew York 444s, 1964-63 104 Canfield & 1060 Canfield & Ero. Telephone Bowling Green 9840. 
WL, SLAYTON & COMPANY Do 4s, 1967. i. 4 : 
jo 4s 958-62 9 9H, - — 
Dealers in Municipal Bonds lass. reg. 3)gs, 1030-41 *4.60 , Estabrook & Co Utica and 


TOLEDO, OHIO 
MUYING OFFICES AT 
Hirmiogham, Ala New Orleans, La. 


















































*Basis. 


PUBLIC UTILITIES 





New York Securities 


Inquiries invited. 


| Central 





















































Tampa, Florida Dallas, Teme 
Specializing in Florida, Alabama, \lbany Southern 5s, 1939 72 Redmond & Co 7% Redmond & Co Mohawk Valley Investment 
Mississippi, Texas, Ohio and Cana- > 94° ; - : 
lian bonds ne iting 42% to 6%. \m. Public Service 6s, 1942 S> National City Co . 90 National City Co C ti i 
Welk See tea” im. W. Wks. & Elec. 5s, 1934 52% A. F. Ingold & Cu.. a2% A. FL Ingold & Co. ofpora ion 
— Amer. Power & Lt. 6s, 2016. 70 ‘ ; 71 “ | Utica. New York. 
= ; Do ts, 1927 -. 13% sin Aly “ — — 
' rT Ashevilie Power & Light Ist 
MARKET ‘TOP cs os, 1942 .++ 78 Redmond & Co 83 Redmond & Co. m iti 
request Augusta-Alken Ry. & Elec. Invest ent Securities 
5s, 1935 wm aU) 
C. J. KELLEY & CO. saburn tes a. Se .. oe Oe. Wil ee F. M. CHADBOURNE & CO. 
Investment Securities tirmingham Hwy. & L. 4%, Firemen’s Insurance Building 
REO Ss, Sie. Sees 1904 7 Miller & Co 63 Miller & Co 
‘ Ihe Rector SO37-80G8--0389 Do pf 6s. 1957 BES 7 - 62 os NEWARK, N. rd 
taton Rouge El. tst 5s, °39.. 7? Stone & Webster 80 «Stone & Webster. 
Keloit W ii. & Bl. os, 1987. SS Pynchon & Co. 99 Pynchon & Co Bonds and Stocks 
Short Term Bonds See Se. ee Ee. Soe 94 Sultry ssros. & Co. Local to New York and Brooklyn 
‘al. Elec. Corp. unif. & ref 
DEALT IN ON N. Y. CURB iS. 19887 M 8S " THEODORE L. BRONSON & CO. 
~ a Eléc, Generating Co. 5s, me : wa Members New York Stock Exchange 
Specialists TOD 945 2 1% A.B. Lewis&Co.,Los A. Sit AVE. Lewis&Co.,Los A 10 Wall St... N. ¥. Tel. Rector 7580. 
v HALL KEYES & co anton Elec. Co. Js, 1937 S> 3S. K. Phillips, Phila. , padded 
° 9 ee. Gee ey a =i el eee ri Stone & Webster Penna Tank Line 
c* ba Power Co. ts, 1883. 9% a 
35 Broad St., N. Y. Tel. B 5 mee - w 
~ canal el. Broad 7693 Cedar Rap. Mfg. & P. 5s, °53 73 Pynchon & Co 76 Pynchon & Co, Car Trusts 
ee ae ‘edar Kapids M. & P. 5s,03 74 Milter & Co 7 <A. F. Ingold & Co. ? 
Municipal and Corperation Bonds Cent. ML Public Berv. 5s, "52 annie = #@ S$. Goldschmidt. waning 6609 2 OR 
Specialist ™ in. Gas é& Kacc. wa, _Aiteowte « ~~ A. ». taach & Co vu A. bo sacacen « Co. Schultz Brothers & Co. 
Citisens Gas (Ind.) Ss, "42... SS Blodget & Co......... 90 Blodget & Co Swetland Bide.. Cleveland. O. 
MICHIGAN ISSUES Cin. Gas & Transp. 5s, 1933. 97 5S. K. Phillips, Phila... 99 A. B. Leach & Co. 
Cities Service deb. B... 149 H. L. Doherty " 
MATTHEW FINN, | °° 0° ~~ All Mexican 
? ri leveland Elec. Ill. 5s, 1939. 86 Spencer Trask & Co... 87 Kedmond & Co. Securities 
82 Griswold Street, Columbia (S. C.) Hy. G. & E. 
Detroit, Mich. fs, °36 *# Hedmond & Co....... an se Ernest Smith & Co. 
eee Columbus G. & E. Ist Ss, ‘27. 80 A. B. Leach & Co.... 4 A. B. Leach & Go. Ernest Smith—Chas. a. Liebeskind 
Cincinnati ip Ges Gk, Sete 6s wa se nnces 7% ae x? a to Broad St., N. Y. Tel. Rector 6157 
° Compton Hits. Ry. Ist 5s, ‘23. 86 Stix & Co., St. Louis. S9 Stix & Co., St. L ry en 
Service— Conn. Cities L. P. & Tr.5s,'62 5% Pynchon & Co.......; #2 Pynchon ®& Co. Dominican Republic 5s, 1958 
Bonds Conn. Power Ist 5s, ‘63..... S2 Stone & Webster...... 90 Stone & Webster. Argentine Gov’t 5s, 1945 
Sincin Yonnecticut Ry. & Lt. Co. . © Cuban Gov't 43438 & 5s 
Ch & S Ist 414s, 1951, stamped * Kedmond & Co........ 65 Kedmond & Wo. Japanese Gov't 4s & 4ig6 
anner awyer Connellsville & M. Ry. 49, “30 St Ss. K. Phillips, Phila... ... ts 
Members Cincinnati Stock Exchange Cons. Wat. (Utica) Ist 8s,"30 90 Redmond & Co..... % Redmond & Co COWEN & co. 
CINCINNATI, 0. Cumberland Co. P.&l.5s,"42. 7 A. B. Leach & Co.. S> <A. B. Leach & Co @T Eachasge Place. Tel. Rector 2364 ; 
2 RTI : kn tin Dayton Elec. Lt. Ist 5s, “21 9 J. Nickerson, Jr. 99 J. Nickerson, Jr 
: Dallas Elec. col. tr. 5s, '22.. 1 Stone & Woreter ... .., sb ewes 
Canadian Explosives Pfd. Detroit Edison 7s, 1928...... 104 Spencer Trask & Co.. 103 Spencer Trask & Co, Procter & Gamble Ce. 
¥ atrot Camtled Ky toa th >. Croltdocntiiatl i int 
Bought—Sold— Quoted Decatur Ky. & Lt. Ss, 1983 92 S. K. Phillips, Phila : : ; Indian Refining Co. 
Alfred F. Ingold & Co. Denver City Tramway 5s, ‘33 43 J. Nickerson, Jr..... iS)«6J. Nickerson, Jr - 
Telephone Rector 94 Bway. East St. Louis & Sub. 5s, "32 417% Steinberg & Co., St.L. 48% Steinberg & Co., St. L. W. ° 
i 3991 2-3-4. New York. astern Tex. Elec. Ss, 1942.. 74 Stone & Webster &2 Stone & Webster. estheimer & Co. 
Economy Lt.&P.Co.ist 5s,"56 8+ Redmond «& Co.. 20 Redmond & Co Members New York Stock Exchange 
= ’ Cincinnati, Ohie. Baltimere, Md. 4 
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A list O Market 
| 6 
. 
: i PUBLIC UTILITIES—Continued rer 
| AMER THRC | a By a By apogee 
@| ATLANTIC LOBOS PETROLEUM Edison Elec. (Los Angeles) F PUBLIC UTILITY 
CENTRAL AGUIRKE SUGAR Ist & ref. As, 1922... .. 94% A.E.Lewis&Co., Los A. 97% A.E.Lewis&Co., Los A ; 
; CHILDS COMMON Elmira Wat., Lt.&R.R.5s, "56 7 «Paul & Co., Phila..... 80 Paul & Co., Phila SECURITIES 
| FAJARDO SUGAR El Paso Electric 5s, 1982.... 82 Stone & Webster...... 90 Stone & Webster 
| GUANTANAMO SUGAR Federal Lt. & Trac. Ist 5s, 42. 70 White, Weld & Co.... 7 White, Weld & Co XN 
GULF OIL CORPORATION Bo és, 102). ....... 70 “ 80 “ py NCHO! | & CO. 
LONG SFAR GAS Empire Refining 6s, '27..... 87 A. F. Ingold & Co..... 90 A. F. Ingold & Co 
; ; SSNS SOCeRETEES Galveston Elec. 58, '40...... .-. 75 Stone & Webster oe 
@| NEW ENGLAND FUEL OLL ee Fig Dracaena eee ses ; : | 411 Broadway, N. Y R kery Bldg., Chi 
: | PORT LOBOS PETROLEUM Gee. cen. ON et Ga, 20GR 6. ck kcitce ~ cadences ren) | oonery SEeg., Valcage 
od | PENN. COAL @ COKE Gen. Elec. Co. deb. 6s, 1940 97 Paul & Co., Phila...... 97% Paul & Co., Phila Ll VERE OOL PARIS 
: | SAVANNAH SUGAR Gen. Gas & Elec. 5s, 1925.... 65 vee seeeeee PRIVATE WIRES TO 
4 | SURE BEOR. PREPEREED Gen. Gas & Elec. 5s, 1932... 50 Redmond & Co........ 60 Redmond & Co Chicane  Miveskes Wate  B.tewe 
ii | TEXAS PACIFIC COAL & OIL Georgia Ry. & Elec. Ist cons. D go meter 
q | | ds, 1952 ne si aut Windies wanes ae Spencer Trask & Co. 88 Spencer Trask & C | 
§ { | Gt. Western Pr. Co. Ss, 146. 81 Sutro Bros. & Co..... 8 Sutro Bros & Co _ —_ 
> DUNHAM é (c cit. West Pr. Ist&ércf. 6s, '49. 90 A.E.Lewis&Co., Los A. 938 A.E.Lewis&Co., Los A. | Atl i Font & Hercules Powder 
; } sie Do deb. 6s, 1925 sd 90 > 93 | Du I hemical Pret. 
: Investinent Securities 5 Havana Elec. 5s, 1952 ... & Miller & Co........... 87 Miller & Co Inte Moter Stk. & Warrants 
{ | 43 Exchange Place, New York | Harwood Elec. Co. Ist 5s,'39 90 Redmond & ('v........ 95 Redmond & Co j Col hone Pfd., Com. & War 
, | Telephones 6300-16 Hanover. | Houston Elec. 5s, 1925...... S2. Stone & Webster...... 90 Stone & Webster i Child any 
| Illinois Val. Ry. 5 1985.... 1 &. K. Phillios,. Phila... ... : Reming Type. ist and 2nd Pfd. 
SSS Inter. Trac. (Buff.) 4s, 1941. 26 <A. F. Ingold & Co.... 30° A. F. Ingold & C i im rypefounders Com. & Pfd, 
: _ a Kansas City H. T. 5s, 1923 89% Steinberg & Co., St. L. 90% Steinberg & Co., St | Barnl Bros, & Spindler Pfd, 
Do Long Dist. 5s, 1925...... SO o S7T% Ame niet 
Keystone Tel. Co. 5s, 198 . 6 Paul & Co., Vhila 80 Paul & ¢ Phila | S Htg. & Ltg 
| Great American Ins Kinloch Tel. Co. L. D. 5s,’29 80 Stix & Co., St. L .. & Stix & Co., St. I Al on 
e loo pf Ist 6s, 1928... coc. woe ; Diy 
RIGHTS Lacombe Klee. Ist 5s, 1921... 90 A. F. Ingold & Co..... 98 A. F. Ingold & eure Morgan & Co., 
wiresaicaieal Laurentide Pr. 514s, 1946 . 8% Paul & Co., Phila . S0% Paul & ¢ Phila | 16 120 Broadway 





















































Laclede Gre Light 7s, 1929 96% Steinberg & Co., St. L. 97% Steinberg & C é 
Holmes, Bulkley & Wardrop |v» %. 1s vsee 2M 83 Stix & Co. StL. | A no 
Members N. Y. 4 Pittsburgh Stock Bachanyes Lake Shore El. Ist 5s, 1923 65 Pynchon & Co......... 72 Pynchon & C j —— ‘ 
$1 Broadway, N. Y. Tel. Bowling Green 6489 Do gen. 4s, 1933 45 7 ww rs ) | 
Direct Private Wire to Pittaburgh. Los Angeles Gas & Elee. Ist | W A HARRIMAN & C0. | 
& ref. Ss, 1930 r 8506s Sutro Bros. & Co..... 92 Sutro Bros. & C 1 | 
=o ncn Los Angeles Elec. Ist 5s, ‘28. 90 = 9S - } Incorporated | 
—_— Los Angeles Pac. Ist ref. 4s, } saat Hy 
| Macon Terminal 5: Ss aaa ee ae ae ; ig Marine Securities I} 
Soo Cent. Chicago Term. 4s & ref. 5s. due 1940 ... OT A.E.Lewis&Co., Los A. 62% A.E.Lewis&Co., L \ HY 
; Toledo Terminal 4'!/>s Los An. G. & E. gen. 5s, 1934 9  Sutro Bros. & Co..... % Sutro Bros. & C 120 Broadway 60 Federal St. 
New Orleans Terminal! 4s Los Angeles Ry. Ist 5s, 1980 78 A. E.Lewis&Co., Los A. 7 A.E.Lewis&Co., Li s ? 
Luzerne County G. & E. 5s,’38 7 Paul & Co., Phila... 8) Paul & Co.. P Nev ork Boston 
Se. Pac., San Frans. Term. 4s matin i ere | 
re synchburg W. & | 1032. .. eye ease sls 93 bpp 
Rock Isl., Frisco Term. 5s Manila Elec. Ry. & Lt. 5s. od ie ee weeeseee. 65 S. Goldschmidt - 
cae dai Marion Light & Heat. 5s, °82 91 SS. K. Phillips, Phila . > | nee 
w BAKER, CARRUTHERS & PELL Mesaba Ry. Ist 5s, 1932..... 75 : os spaninesia ere Sieve Sine Coe, 
! 15 Broad St. Phone 5161 Hanover Mich. Traction Ist 5s, 1921.. 98 H. I. Nicholas & Co.. ... . eee | ts may a. lnc., Com. & Pfd. 
} Memphis St. Ky. 5s, 1945 6> Miller & Co oo... 0 Miller & Co Uentral States Elec. Co’s 5s, 1922 
ES — Minn. Gen. Elee. Ist 5s, '34.. 93 Blodget & Co.......... 93% Spencer Trask & C ‘ia sepalaaaatain | 
oe - Milwaukee El. Ry. & Lit. 4s, John Nickerson, Jr. 
e 1941... eevee, (eeeadano, || Get¥ax%te 72 S. Goldschmidt Broadway, New York. 
Kirby Lumber Do 5s, 1951. .--. 6 A. F. Ingold & Co..... 67 A. F. Ingold & C Bowling Green 6840 
Mis.-Ed. Blec. Co. Ist 5s, '27 ST Stix & Co., St. L . ®D Stix & Co., &. 1 } 
Common & Preferred Miss. mor. Power Ist 5s, 1951 6% Stone & Webster. 4 og wroseed & we bster | 2 
Montreal Tram. 5s, 1941.... 68 Miller & Co ae i 72 Miller & Co | Mark A Neble Theedere C. Corwin 
° Montreal Lt. & Pr. 44s, °32.. 76 z: 7 | 
Mercantile Stores Mt. Whitney Power 6s, 1939. 97 A. F. Ingold & Co..... 98 A. F. Ingold & NOBLE & CORWIN 


15 Bread St. New York 


Bank & Trust Co. Stocks 
jneurance Co. Stocks 
Delephome 1111 Bread 


94 Blodget & Co 
Bickmore & 


Blodget & Co. 
jickmore & Co. 92 A. II 


Mutual Union Tel. 5s, 1943. 89 
Middle West Utilities 6s, 24. 87% A. H 


Stock—Bonds—Scrip 
Muncie El. Light 5s, 1932 . 86 S. K. Phillips, Phila wists 
Wm. c.. Orton & Co. Nevada-Cal. Elec. 6s, ‘46... 90 Spencer Trask & Co... %6 


25 Broad St., N. Y. Phone 7160-1-2 Broad N. Y. & Westch. Ltg. 4s, 2004 55 Redmond & Co........ 57  S. Goldschmid | = 


Spencer Trask & ¢ 

















Omaha & Council Liuffs Ry. 

CARL H. PFORZHEIMER&CO, & Bridge 5s, 1928 10. 76 Redmond & Co........ 78 

"Phone 4860-1-2-S-4 Bread = 25 Bread St.. N. Y. Pac. Elec. Ry. Ist 5s, 1942.. 70 A.E.Lewis&Co.,Los A. 74 
Pac. Lt & Power 1st 5s, "42 S&S = 90 


ac. Lt. & Pr. Ist&ref.5s,'51 86 oe ‘ 
James M. Leopold &Co. oo ; - bs : - oo ‘ cs pa Weetet BOO. 0c cscs yr Blodget & Co J 


Pacific Coast 5s, 
National City ¢ 


New Or. Ry. & Lt. 414s, °35.. 58 Miller & Co... .... % Miller & Co 
a Do Ss, 145 ion 1) “ 46 . — eo 
Niagara Falis Power 5s, '32. 914% Spencer Trask & Co.. 934% Spencer (Trask & ¢ T N ION PACIFIC 
STA N DA ae D Northern Texas Elec. 5s, '40. 72 Stone & Webster..... S80 Stone & Webster | ort Ask for G-33 
WEEKLY WILL BE No. Ontario L. & P. 6s, '31.. 69 Pynchon & Co......... 2 Pynchon & Co 
cee, O Ther | Stink sO ae | | R.H. MacMASTERS & C0. 
on TO Ontario Power (Niagara : : 
STANDARD OIL INVESTORS Falls) 6s, 1921 sase’ OO BbeGett & Caiiiccccvs 98 Blodget & Co. co W, : uted Stock se York 
ISSUES ON REQUEST Ontario Transmission 5s, '45 74 " $1 se , Ground Floor 


Redmond & Co 
A.E. Lewis&Co., I 





STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


KIRK & CO. 





SUGAR 


City Co..... 79 
















































































Members New York Stock Exchange Pacific G. & BE. g. & r. 5s, '42 78 National - | 
7 Wall St., N. Y. Tel.: Rector 1030 Pacific Lt. & Pr. 5s, 1930... 78% A. F. Ingold & Co..... 79% A. F. Ingold & ¢ | 10 Wall St.,N. ¥. Tel. 28 Reeter. 
N. Y. Honduras & Rosario Pensacola Elec. Ss, 1031..... «2. = secceses eeeeee C1 Stone & Webst | _ _— 
Vandalia Coal Pfd. Portland (Ore.) Ry., Lt. & adores 
Benmo Oil Pr. 5s, 1930 eer, Ty 62 Redmond & Co.. ‘a es oo & or . sy 
Wayne Coal Puget Sound Electric os ; rer 7600S. Goldscinmidt j visas oe } 
White Rock Rutland Ry., l. & BP. Ss, 1946 40 Redmond & Co .... 50 Redmond & C STOCKS & BONDS | 
Sti siliaiiiinianihinssiliiale ean seinsiiaglitnisianeina San An. Wat. Sup. ref.5s,'33. 7s Mix & Co., Bt. L....... B@ Mix & Co., & - Inquiries Invited 
St. Joseph Ry. Lt., H. & P. R. s. DODGE & C0. 
S Oil ER ia 500s kkeisecunas 60 Redmond & Co .... 70 Redmond & Co 
avoy l San Diego Con. Gas & Elec Tel. Rector 6810 | 
Ist 5s, 193% eeeeees 85% A.E.Lewis&Co.,Los A. 88 A.E.Lewis&Co.,los A 
= — t 2 ' < ; 
Bought Sold Quo ed San Joaquin LA. & Pr. 5s, '45 82 Sutro Bros. & Co...... 88 Sutro Bros. & Co — 
S: Francisco & S: Joe Splitdorf Elec. Com. & Pfd. 
LEFF BROS. ae gen > . agree or 99 “ 97 “ Wi ‘ ei Co, of Amer. Com. & Pfd. 
alles os, He | ad VG 
ie Spesietiate Ce So. Pacific Branch Ry. 6s, '37 100 - 106 ” "PURDY & Cco., 
Ses see Sa St. Louis Transit 5s, 1924.... 361% Steinberg & Co., St. L. 37% Steinberg & Co., St.I 34 Pine St., a 
pee eS ae natin St. L. & Suburban 5s, 1921 901 - 911 ne New ork Jehn 8174 
Do gen. 5s, 1923 a = 52% _ = 
Colombian Emerald St. L. Ry. (B'way) 4%s, 20. 41%“ 9% « - > 
o mecerre Seattle Elec 5s, 1929. 82 Stone & ee isoen ee _— & Webster. investment Securities 
STOCK R Seattle Elec. 5s. 1930... 909 Blodget & Co......... . 94 Blodget & Co. 
Bought, Sold & Quoted. Seattle Lighting ref. 5s ee Ce ree 72 8. Goldschmidt NAPHEN & CO. 
So. Cal. Ed. g. m. 5s, 1939 $2 Pynchon & Co.....«-- RG Pynchon & Co, is s Ne York and Boston 
HALLOWELL & HENRY Do gen. & ref. Gs, 1944..... 93 “ 97 “ Stock Exchanges 
John 5456 27 Pine St. New York So. Cal. Ed. tst & ref. 6s, '44 92% A.E.Lewis&Co.,Los A. 96 A.E.Lewis&Co.,Los A 1 Broadway—New York 
PR ae See om Superior Water, Lt. & Pr. 105 Devonshire St. Boston 
SS Serre rere 70 Redmond & Co........ eee eesceeee at 
M. Ss. Wolfe & Co. Syracuse Lighting Co “Ist 5s, Tri-Cit R & Li ht 5's 1923 
Specialists in Se Aer ; iocae ae - 8 =©695Redmond & Co. § ® 
P - Syracuse Lt. & Pr. 5s, 1954.. 69 - 73 ” 
Independent Oils Tampa (Fla.) El. ist 5s, ‘33. 85 Redmond & Co....... 89 Stone & Webster JACOB ZELLER 
41 Broad St. Pa New York Twin States Gas & El. 5s8,'53 62 A. H. Bickmore & Co. 7 A. H. Bickmore & C Tel. 5238 John 40 Wall Street 
7 pmene 35 Brent Toronto Power 5s, 1924 7 Miller & Co........... 7 Miller & Co. : 
See: ee a OO os aeewenen . siete aare 76 «3S. Goldschmidt _—= 
American Lt. & Traction United Rys. St. Louis 4s, '34 47 Stix & Co., St. L...... 48 Steinberg & Co., St NEW JERSEY ZINC 
o.¢ ° Union Flee. LA.&Pr.ist 5s,'32 87% Steinberg & Co., St. L. 89% ‘ : 
Cities Service emanate 0) Sa dalle disco 70% S. Goldschmidt Williamson & Squire 
Va. & So. West. Ry. 5s, 1958. 60 Redmond & Co........ 68 Redmond & Co, Members New York Steck Exchange 
H. F. McConnell & Co. Wheeling Traction 5s, 1931 70 . 7 s Broad 5 Breas 
ae ‘a ive 2 > hs.’ > > he 4 ‘ q2 Der h > ™ . 
Tel. Bowling Green 5080 to 5089. 65 B’way, N.Y, Wisconsin River & Pr. 5s,41 66 Pynchon & Co...... og Ve Pynchon & Co. Pi 
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Annalist Open Market 














Jy PREFERRED 
INDUSTRIAL 
STOCK 


An estublished manu- 
facturing concern, mak 
ers of a nationally ad 
vertised brand of Over 
alls, offers for subsecrip 
tion its 7« cumulative 
participating preferred 
stock 

Thi stock partici 
pute: n dividends Ip 
to 10 with the com 
mon stock, the earning 
ol which have been 
from 20 to 50 


Subseriber to pre 

ferred stock have op 
tion of subscribing to 
a limited amount of 


common stock. 


For further informa 
tion, address 


TREASURER 
P.O. Box 198 
BRADFORD, PA. 




















$35,000,000 
REPUBLIC OF CUBA 


5 Gold Bonds of 1901 


pet Mareh 1. iu 


SPEYER & CO. 





E. W. Wagner & Co. 


Member ' t t 


( eal 
33 New Street ; ‘ , New York 


We t i Request 











Western Transit 314s 
Clearfield Bit. Coal 4s 
Pere Marquette 4s 

L. & N. A. K. C. 4s 


PHEI.PS & NEESER, 


Meneb of Ne Yurk Stock Kechunge 


36 Wall St., N. Y ‘Phone John 6136 


FINANCIAL AND LEGAL NOTICES 
Advertising Mate i Cent I" Apts ! 


Eb. Dt PONT DE NEMOURS & CO 
[ ( Z ' 


Wi lnvutmggt i 

The B left h 
card aw a ft ! Com 
Phen Seb paen iva 

} t! i 
0 bom ! ! t i 
] wo al ! 
! ! s ! ' t 
Ais } h 
‘ t rt ' t Ny 
\ XIs i i NT i 


Kennecott Copper Corporation 


i120 Broadway, New Vork City. 


February we Tie 
Th Roard of Director of the K 
Copper Corporation ? ! he ! 
divid fof 2. pert ' rel i 
tribution of We wee hi pean i h 
; mT) 1 atau her ee ra r 
close of busir t ” k I \I March 
), lye Ura r hoot not une 
Cc. ¥ Lie secretary 


City of Hertford, N. C., 
$200,000 6‘: Improvement Bonds 


Ma 
Hertford is one of th t tt n North 
Careiima rporated 175s Populat 
“roo 4 lu f tea $v ito ne 
tire lebt eer De i 1 S400 
Offered by ie ‘ 
a pris to ret “i 


American Telephone & Telegraph Co. 


A dividend of Two Dollar per shar wW 


be pald on Thursday April 1% vo te 
stockholders of record at the close of bus 
ness on Friday. March 18, 10 

On acecunt of the annual Meeting the 
transfer books will be ‘ d from Saturday 


March 2.0, t 
days included 


Tuesday "Man h 30, lvou, beth 


G. D. MILNE, Tre urer 
The First National “Bank of ‘Centralia, 
located at Centralia. in the State of Okla- 


homa, is closing its affair All note hoiders 
and other cred tors of the association are 
therefore notified to present their notes and 
Other claims for puym nt 
H. V. MONTGOMERY, Cashier 
Dated Dec. tid, lly 





THE WICKWARE NATIONAL BANK, 
located at AKRON. in the State of New 
York, is closing its affairs. All noteholders 


and other creditors of the association are 
ther-fore horeby notified to present the notes 
and other claims for payment 
A. P. ANDERSON, Cashiep 
Dated, Jan. Ist, 1920. 











Atlanta, Birmingham & At- 
lantic Ss 34 
Te it rie wo 
lant « leanville 4 

( & 1} th. +fe. 4 t~ ’ 


Ind. & I isville 4 ri 
i Junction KR. R. 4s 
n., Hamilton & Dayton gen 
is, 1942 
land Term. } is, Fo 
Cu i I Ist os, Pou 
1) & Ri ‘ 1 i} 
; wes 
I) I ninal & Tunnel 4's 
) . & Atlant 
t ‘ r la, 4 14 
I h anklir “ 
! iehd t KR. 4 bot 
iN wk « Ind I Ist 
qi, Hin 
Macon Terminal os, 196 
Luke Shore Blec, Con. os, “25 


lL. & N., Monon Joint 4s 
] Rock & Hot Spgs. Wes 


mou 


Missouri Pacifie 4s, 1983S 
New Mex. Ry. & Coal 5s, ‘47 
Do Ss, ‘61 . 
Pacific KR. of Mo. Ist 4s, “3S 

Do $d 4s, 196s 


Per Mara lL. EK. & Detroit 


Penna. gtd et ea 


Richmond & Mechlenburg 4s 


RK IL. & Frisco Ist os, 192% 
Rio . & West. Ist 4 1aao 
Ulster & Delaware 5s, 1928 
Vicks. & Meridian tat 68, ‘21 
\ & So. W Ist Ss, TGS 
Wabash K. RK. 2d os rou 


_INDU ISTRIAL 


x ! Hea 
\eur Eixpl ves ¢ \. Dot 
, FI l 141 
\la. Steel & Shipbldg 6s, ‘30 
Vik m teel o ny’ 


Amer Hekery 6s, 1927 
Ainerican Look 6s, 10248 
Am. Brake Shoe & Fdy. 5s 52 
Amer. Hrewing 6s, 1923 
Amsrican Caramel 68. 1920 
Liner n Can deb 12s 
American Ice Cu, 5s, 1922 
American Hlominy 58, 1027 
Amer. Oil Fields Ist 6s, 1930. 
Am. Pipe & Const. Sec. 6s, ‘22. 
Am. Pipe & Fdy. 6s, 1928 
Am. Steamship 5s, 1920 

Am. Spirits Mfg. 6a, ‘20 e 
Am. Tube & Stamp. 5a. 1932 
Atlas Portland Cement 68,'25 


mbria Fuel 6 we 
Can. Car & Fdy Ist 6s, 1939 
Canadian T. & I. 6s, 1952 
Cons. Coal 6s, 1932 
Clearfield iit. Coml 4 W408 
I) nond lee & Coal Ist 6 
nm inking 6s, 1935 
Dominion Glass 6s, 1933 
Dominion Coal 
Dominion Textile 6 Wwe 
Du Pont Powder 434s, 1936 
Fairmont Coal 5s, 1931 
General Baking 6s, 1936 
Hecker Jones Jewell 6s, 1922 
Huntington Land & Imp. Ist 

ol. tr. 6s 
Holly Mfg. 5s, 1922 
Jamison C. & C. Ist Os, 1981 
lones & Laughlin Steel 5s,'39 
Indian Ref. 68, 1921 


La Belle tron Os, 140 


Locust Mtn. Coal Ist 6s 25 
Long Bell Lum. 6s, 122 
Lima Loco. Corp. Ist 6s, 1939 
Mallory teamship o BLS ed 
Marquette fron 7s, 1927 
Merchants Coal jt ms, 14 

bo Corp. Ist Ss, 1937 
Monon Coal Co. Ist s. f. 5s 

Do Ss, 186 

stomas Co, (Cal) 6 1935 


New Jersey Zinc 4s, 1926 
New York Shipbuilding 5 
North Pack. & Prov. 5s, ‘45 
Northwestern Iron 6s, 1934 
Penn.-Mary Coal 5s, 1050 
Penn. St. Co. coll. tr. 5s, "32 
Oxford Paper Ist ts, 1930 
Pitt Westm'd Coal Ist 5s,'47 
Do, 1925 : 
Pocahontas Collieries 5s, 1957 
Pleasant Valley Coal 5s, '46.. 
Phocnix Iron Co. 6s, 1930. 
Quemahoning Coal Co. 6s, ‘3 
Rail & River Coal Ist 5s, ‘38 
Rocky Mtn. Coal & I. 5s, ‘51 
Roane Iron 6s, 3923 ° 
St. L., Rocky Mt. & Pac. Ist 
= Se pul 
Sunday Creek Co. coll. 5s, 
SORE. GAGE Ds ci occcccce saeane 


RAILROADS 


—-Bid for—— 
At By 


i F. J. Lisman & Co.... 


Orton... 


“)  F. J. Lisman & Co 


6 F. J. Lisman & Co 
~ 

fit A. F. Ingold & Co 
6 

0 \. F. Ingold & Co 
7 Paul & Co., Phila 
st) Blodget & Co R 
fo \. F. Ingold & Co 


() Stix & Co., St. L sin 
Ingold & Co 


nt ~~ 's 

7)6U«&#&. J. Liisman & Co.... 
42 H. t. Nicholas & Co.. 
7k =A. F. Ingold & Co. /.. 
4 os 

fi, A. F. Ingold & Co 


‘4 Stix &€ Co St. L 


fil a. 5 Ingold & Co 
7s Redmond & Co 
wi F. J. Lisman & Co 
i) Redmond & Co 
7 \. F. Ingold & Co 


au Baker, Carrutbersé Pell 
i. 7 Ingold « Co 


rruthers& Pell 


it? A 2 Ingold & Co 
arruthers& [ell 


a kK. [hillip Phila 
oS H. LL. Nicholas & ('¢ 


baker, Carruthers& Pell 


w Speneer Trask & (+ 

itt H. |. Nicholas & Co 
01 . 

ww \. FL Ingold & 

i inher Curruthernas i 


7 Baker, Carruthers&l’ell 
94 7 


o1 \. F. Ingold & Co 
97 Baker, Carruthersé Pell 


Wl, A.B. Lewis&Co.,Los <A 
sO Baker,Carruthers&Pell 
{4 H. lt. Nicholas & Co 

ut Holmes. Bulkley & W 
99'%4 Baker,Carruthers&Pell 


Ty 
9 H. I. Nicholas & Co 
ot) Baker,Carruthers& Pell 


" Redmond & Co 

NS Baker,Carruthers&é Pell 
7s \. F. Ingold & Co 

ro) H. |. Nicholas & Co 


iS Redmond & Co 

sly H. lt. Nicholas & Co 
Ou Sutro Bros & Co. 
91% Baker,Carruthers&é Pell 


92 Baker, Carruthers& Pell 


so H. I. Nicholas & Co 
OS S. K. Phillips, Phila 
974% Baker,Carruthers& Pell 
S2 H. I. Nicholas & Co 


82 redmond & Co. 

T% Blodget & Ce.......... 
07 Baker,Carruthers&Pell 
9614 S. K. Phillips, Phila... 
SS H. I. Nicholas & Co.. 
8S “ 

9> Baker,Carruthers&Pell 


66 Robinsun & Co........ 


3% H. L Nicholas & Co.. 


i 


6 


SI] 


Wi 
+ 
tio 
ot 

O6 
101 
10) 


Ud 


lw 
lol 


lime, 


6 
96 


SO 
S2 


S. Goldsehmidt 


,W. C. Ortor 


S. Goldschmidt 


A. F. Ingold & C 


S. Goldschmidt 

\. F. Ingold & Co, 
Paul & Co., Phila. 
Stix & Co., St. L 


Blodget & 


> fioldsachmidt 


A. F. Ingold & Co 


Ss. Goldschmidt 

\. F. Ingold & Ca. 
S. tioldsachmidt 

Stix & Co., St. L 

\. F. Ingold & Co 
tes dimond & Co 


tedmond & C 
\. F. Ingold & 


AND MISCELL ANEOUS 


faker, Carruthe rs& EF" 


\. fF. Ingold & C 


A. F. Ingold & Ce 
Baker,Carruthersé Pe 


Baker, Carruthers& Pe 


ruthers&J" 


Laker,Ca 


Baker, Carruthers& Pe 


H. 1. Nic las & ¢ 
Baker,Ca t rs&l 
Sper Trask & 

1. 3 Ingold & ¢ 

Ss. Goldschmidt 


Baker, Carruthers& 1" 


Steinberg & : 
Bak« r,Carruthers&Pel 


1) 


ll 


1] 


ll 


A.E.Lewis&Co.,Los A 


Holmex, Bulkley & W 


Baker, Carruthers& P« 


Redmond & Co 


Baker, Carruthers&é Vell 


A. F. Ingold & Co. 


Redmond & Co 
Sutro Bros. & Co 


S. Goldschmid 
Baker ,Carruthors& b« 


Kobinson & Co. 


H, i. Nicholas & Co, 


i 








Complete facilities 
for the execution of 


orders in al] markets. 


ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN 


LL TGreeawoon&@ 


Paabars ecabtated Sok nope a Oy ' 
*] WALL St. NEwYORK 


Telephone. , RECTOR 6953 
__ - 











’ 
THOMSON 
AND 
McKINNON 
42 Broadway, New York 
209 S. La Salle St., Chicago 
Fletcher-Amer. Nat'l] Bank Building, 


Indianapolis 


During the Season, . 
Belleview Hotel, Belleair, Fla. 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange” 
Members /WNew Orleans Cotton Exchange 
of Chicago Stock Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 

















GRIFFIN & GRIFFIN 
i gegen 


Carried on Conse 4 Margins 
Write for Partial-Payment Plar 
14 Chureh Street ew Yor 








Telephon 123 Cortlar 


—_— I 


Bid Wanted 
Amer. & British Mfg. 














HERMAN BROS 
Specialties 
27 William Street, 
Telephone Broad 2708 


BENNER & COMPANY, INC. 
Investment Securities 
LOCAL INDUSTRIALS ONLY 
__ Widener Building, Philadelphia. 


RSKSKS 


1 BEAVER ST. 
Phone Broad 3045-6 


New Yotk 











Blank Books, Bound and Loose-Leaf; 
Vrinting, Lithographing, En- 
graving; Office Stationery 


LX | and Supplies. 
WILLIAM MANN COMPANY 
Ph oe eg = 
‘“ounded in 1848 
New York Offices: 261 Broadway. 











Loss of Business Traced 


Loss of health means loss of business. 
Run-down men fail (geir grip of 
affairs. It is natural thgt relaxation 
of firmness, tact cnd responsibility 
should bring about corresponding 
lesions in the business office or fac- 
tory. The human system needs ton- 
ing, and the best method of kecping 
the mind and body alert and capable 
of dealing with life’s problems is that 
in use alt McGovern’s Gymnasium. 
Here men and women are enabled, 
to regain the health and strength as- 
sociated with youth. Telephone 
Arthur McGovern 2928-9100 Co- 


lumbus and get particulars. 


McGovern’s Gymnasium 
5 West 66th Street. 





> 
1 OTR RRR 














New York, Monday. March 1, 1920 THE ANNALIST 331 





















Annalist Open arket 



































































































































f me Al Y Y ° yr Y ° 
INDUSTRIAL, MISCELLANEOUS—Continued BANKS—Continued 
——Bid for—- —Offered— —-Bid for Ottered 
; At By At By At By By 
Sioux City Stockyards 5s, ‘36 “4 Blodget & Co a“ S. Baker,Carruthers&Peli Hanover . seeesecees GID G Gib Kirk & Co. 
Swift & Co 5s, i944 SY) White, Weld & C« 90 ~=White. Weld & Co Importers & Traders. jasc oe iilbert 
United Fruit deb. 4's, 1923.. 91g Baker,Carruthers& Pell OE OR ae 
Union Steel 5s 2 1oSt. Hol, Bulk. & Wardrop 104 Hol.,Bulk. & Wardrop Liberty 7 coeee OOF 
1 UG. S. Steel. Ser. A, ie. Ai ay on 101 Lincoln eae ee ee 275 
West Kentucky Coal 5s, 1935 74 Baker,Carruthers& Pell 7S baker, Carruthers&éPell Manhattan ike ee 
. Ward Baking fs oO Ward & Co 4 Ward & C Merchants oe 
; Webster Coal & Coke 5s, 1942 91 S. K. Phillips, Phila Mechanics & Metals... «+ the 
4 Wickwire Steel 5 1934 U6 H. | Nicholas «a at Mutual : ; ‘Th 
W. Porahontas Corp. 446,'4 . _ ‘ National I ark — <2 2 K Kirk & Co. 
Yough'heny & O. Coal 6s,°35 New York . ‘ pied © iilbert silbert 
re N. Y¥. Produce Exchangs Kirk & Co. 
- Public . Rayer iitzve ee 4 1 
Notes Notes Seaboard (digi scone Se tilbert 
State vor ee ee 210 . 
Union Exch. Bank . 0 Gilbert. 
RAILROADS United States biedcedawe Sa 
—bid foi —Offered— Yorkville ° ji 
: “ oe - TRUST COMPANIES 
Bah. & Ohio April, 1924 S Mann, ell & Peake o1 Mann, Vell & Peake 7 
Do 6s. July, 1929 S41, - Bankers wares . 363 ( Gilbert 
Can. North. 6s, Feb., 1922 on) 9 Brooklyn aoe aatned don ee i 
Io 6s, Aug, 1924 te ‘ 67 Central Union we. 410 yilbert. 
Canadian H’ac. 6s, Mar., 1924 4%}, O41 Salomon Bros. & Hutz Genes sbi 
c.. 2 1.4 7. @, 1022 i Salomon Bros.& Hutz 03 Empire ° . resee 2M . 
Ctevs C.. C. & St. L. 6s, °20 86% T. Hall Keyes & Co S34 ‘TP? Hall Keyes & Ci Equitable .* oo 2M rilbert 
Meclaware w« H. Ss, aug 20 991, Salomon Bros.& Hutz. 991, Salomon Bros.& Hutz Farmers’ Loan & ‘Trust - te 
Gt. North. Ry.. Sept., °20 ORT 0, Bull & Eldredg Franklin vse 
Hocking Val. 6s, 1924 01 o4 Salomon Bros.& Hutz Fultor se eeee oe. 260 . : 
hhan. City Term. fis, 1923 r Mann, Pell & Peake... 97%, Fidelity chord 23 U. Kirk & Co, 
N. Y. Cent. fis, Sept., 1920 99% Salomon Bros.& Hutz. 99%, Guaranty csceecccescs Ob Gilbert 
Pennsyl. Co. 44s, June, ‘21 96% Mann, Pell & Peak« 9714 Lawyers Title G. & T i Kirk & Co. 
St. Paul Un. Depot 4s, 23. 96 Salomon Bros.& Hutz 97 Manufacturers . . ° 20 
Bo. Ruitway 6s, 1922 .-. $41, Mann, Pell & Peake.. 44 T. Hall Keves & C% Metropolitan sevece Gilbert 
&t. L. & S. F. 6s, July, 1928. x3 8> 0 Mann, Pell & Peake Mercantile . pat 
New York Perr e ery te Gu J K oes 
PUBLIC UTILITIES New York Life Kirk & Co, 
Bat. Rouge Elec. 6s, Jan.,'23 Stone & Webster . WS, Stone & Webster Peagte fs ere) : ves = 5 
. " i“ a { S. Mortgage & Trust if) Gilbert, 
Central States Elec. 5s, ’22 so 6 Blodgett & Co........ 90 Blodgett & Co Breasted States .....<s+cs0cse« 20 
Dallas Elec fis, 1921 wi Stone & Webster...... 98 Stone & Webster : 
Bast Tex. Elec. 7s, 1921 on 1) INSURAN C E AND SURETY 
fnterborough kK. T. 7s, ‘21 ity Bell & Eldredge i> T. Hall Keves & Co 
‘ ‘ Amenican Surety é . Dodge & Co, 
Philadelhpia Elec. ts, 1922 9st, Paul & Co., Phila ox Paul & Co., Phila »- Web 
6 a . Ke 2 American Alliance .......... 250) We & ; 
Public Service 7s, 1922 S> r. Hall Keyes & Co... 6 Bull & Eldredge City of New York............ 1 Webb & Co. 
ww Twin States G. & E. 7s, 1921. 96%, A. H. Bickmore & Co. 99% A. H. Bickmore & Co LEE TD 7 
United Gas Imp. 6s, 1921 4s Paul & Co., Phila.... 98% Paul & Co., Phila Widelity Phenix ............. 6% 
YY 7 Great Am. TMS .cccccccccccce Zi 
INDUSTRIAL AND MISCELLANEOUS a aaeas oo ir lolmes, Bulkley & W 
Allied Pack. fs, 1930 ; T. Hall Keyes & Co... T. Hall Keyes & Co Hanover Ee ee eae Wet ° 
Amer. Cotton Oil 5s, Sept.,'24 %%, Mann, Pell & Peake 97 Salomon Bros. & Hutz Home ... Tet. eee 40) Webb & Co 
Amer. Tel. & T. fis, Feb., "24 4 “ 9 Bull & Eldredg National Surety ae” ae t. S. Dodge & Co. 
Do 6s, 122 - fH, “ $> Salomon Bros.& Hutz National Liberty .........+.+ 17 Wet é Webb & Co 
American Tobacco 7s, 1920 IW. Salomon Bros. & Hutz. 100%, 0S OS ERY Oe ee ——- . 
bo js, 1221 . ‘ - 10) Mann, Pell & Peake... 1014, ’ Westchester aex 
Do js, 1922 dovenvene BUS Bull & Eldredge. OLY, = 
Do 7s, 1928 Oi : ith Mann, Pell & Peake PUBLIC U T IL / li Li Ss 
Armour & Co. fs, 1920 to 1924 100 Salomon Bros.& Hutz. 101 Salomon Bros.& Hutz Adirondack WBlec. Power.... | 3. & C. Randolph 
Anaconda Copper 6s, 1920 WS Mann, Pell & Peake 954 Bull & Eldredge TS OR, A SS rere 7h Macy ‘ 
Braden Copper 6s, 198 ot T. Hall Keyes & Co... 96 TT. Hall Keyes & Co American Gas & Elec. ($50). 121) Pynet MacQuoid & Coady. 
Bethlehem Stee) 7s, 1922 100 ’ wok, Bull & Eldredge. eeicidusks cotaekees . 3Y McQ ’ 
Do 1923 90% Mann, Pell & Peake 104) American Light & Traction.. 153 
Cub.-Am. Sugar 6s, Jan., °21 991, ‘e 100 . IN Sr ie skis KR 
Cuba Cane 7s, 1930 s 99 =T. Hall Keyes & Co, American Power & Light.... 60 nchon & Co 
Cudahy Pkg. 7s, 1925 1 Bull & Eldredge ... 1004, Bull & Eldredge, RR eee 8 eee 7 { i. F. MeConnell & Co 
Federal Sug yw Ref., Jan., (24 9% * a7 Am. Water Works & Elec... 2 Ott Otto Billo. 
Gen. Elec. 6%, 1920 . 100 Salomon Bros. & Hutz 100K, ‘ Do Ist pf. 7 p. c. cum.... 4 
Gruen 7s. 1920 10 »=Westheimer & Co.,Cin 10) Westheimer & Co.,Cin Do 6 p. c. participating pf 6 
P Do 7s, 1921 100 bs 102 Baton Rouge El. pf......... 7 Stor wione & Webster. 
Do 7s, 1922 100 ” 10% : Carding: F. @ fsscccsgsccsvc i oH \ H. F. MeCoennell & Ce 
Do %s, 192% 100) Wy ; Central States Electric...... 0 MaeQ ‘ MacQuoid & Coady 
Gulf Oil Corp. 6s, July, 1921. 7% Bull & Eldredge , 9s Bull & Eldredge. Central States El. pf —a 
Do 6s, July, 1922 Wily ' 99 ‘5 Cincinnati Gas & Electric.... 71% W \. & J. Frank, Cin. 
Do 6s, July, 1925 «+ Mle sald Cincinnati G. Transportation 100 A f 
cet & Myers 6s, 1921 . O8% Mann, Pell & Peake... 94 Salomon Bros. & Hutz. Cities Service .........6.6 soc ee H 
Peerless Tr. & Motors fis, '25. 98 . 97 Mann, Pell & Peake I 6 iccncepdaneueds errr « GO 
Paasher: & G. 7s, March, 1920. 94%, Salomon Bros. & Hutz. 1) Salomon Bros. & Hutz Do Bankers Shares....... : s 
Do 7s, March, 1921 -- 100%, és 101 ; ae i,. Doherty 
De ts, March 1922. ...4+e 1K, ‘i 101M, Columbus Elec. pf......... - 6& Stone & V one & Webster 
Do 7s, March, 1923 . 10M, Mann,Pell & Peake w2 Mann, Pell & Peake Colorado Power if H.F. 3 i. F. McConnell & Cx 
Reynolds Gs, 1922........c0% 914 Bull & Eldredge .. 9SIg Salomon Bros. & Huts. Ee 90 
Bwift Co. 6s, 1921 » 28% ‘ 99% Bull & Eldredge Sommonwealth P. RB. i re | Pyn r lacQuoid & Coady 
U. S. Rubber 7s, 1923 d Wits Salomon Bros. & Hutz. 102%, Salomon Bros. & Hutz ee ee ha cd $s M . . I F. MeConnell & Cx 
Utah Sec. 6s, 1922 . SM, Bull & Eldredge. X6ly Bull & Eldredge Conn. Power pf ay 2, i) es tone & Webster 
West Indies Sug. Fin. ts, "29° 4 oS Kastern Texas Electric...... 62 ‘ 
ees oxo se54 5 a 
El Paso Electric......... —- oo ‘ 
Stocks Stocks Electric Power & Light pf.. 87 Py: n &«& Pynchon & Co 
~ Federal Light & Traction.... 6 E. & I H. F. MeConnell & Cr 
Do pf..... 43 H. F. M ni ; EH. & C. Randolp)} 
’ BA NKS Galveston- Houston " Blectric. 9 Stone & Wet Stone & Webster 
——Bid for— —Offered— Ter eT eer ere 48 ; 
At By At By Milwaukee El. Ry. & Lt. pf. 59% Pynchon & Pynchon & Co, 
America HO =. Gilbert -- 615 C. Gilbert Middle West Utilities pf..... 36 A. H. Bich A. H. Bickmore & C 
American Exchange Nat 0; )6C ld. U. Kirk & Co...... 3065 J. U. Kirk & Co, Mississippi River Power..... % ‘Stone & Wet ne & Webster. 
Atlantic Nat. 2150 OC Gilbert... ss ceceaee . seeeee NE Ee errr re . “ 
@attery Park .. 205 215 «. Gilbert Northern Ontario L. & P. pf. 55 H. F. McCor I F. McConnell & Co 
Butchers & Drovers ss Ud. UU. Kirk & Co . 43 J. U. Kirk & Co, Northern States Power..... AS ; 
Bowery _— 25006. «Gilbert . * oc kn na aciwsseeesees -- 4 MacQuoid & « } Pynchon & Co 
Chase ... ~~ o+6 427 «J. U. Kirk & Co - 485 J. U. Kirk & Co Nor. Texas Electric.......... 70 =Stone & W Stone & Webster. 
Chatham & Phenix 2 805 CL Gilbert... ....ee- - 810 ©. Gilbert. MNS Boe iss c6teaenesvenaee 65 >: 
Chemical National 2. ONO ; o90 BR NE o.c0ccorescsne 82% A. & J. Frank 8344 A. & J. Frank, Cin. 
Chelsea Exch. . oN 125 a 135 sis Ohio State Telephone........ 17% : 84 ie 
Citizens National ...... 2 1s 264 J. U. Kirk & Co. | 6Y, 3 
; City National area) 88). Gilbert. Pacific Lighting Corp. com. 115 Sutro Bros. & Sutro Bros. & Co. 
Coal & Iron 20) ss eee steeeeee Pacific Gas & Electric pf... 82 MacQuoid & Cot 34 MacQuoid & Coady. 
Columbia 17 £ ee be eeeeee Puget Sound T., L. & P...... § Stone & Webst 2 Stone & Webster 
4 Commerce National . 228 J. U. Kirk & Co...... J. U. Kirk & Co. a ae anteaes: ae 6 os 
§ Corn Exchange EE $45 C. Githert.. ....ccccecee 4H C. Gilbert Pacific Light & Pr. of Ee Oh White, Weld & 10 White, Weld & Co 
Commercial Exch $25 29 tee ener eee Republic Ry. & Light........ 14 H. F. McConnell & 7 H. F. McConnell & Co. 
os Continental ....... 120 ; eee enscecce ee eS ee ‘ 8 Pynchon & Co. 
Cuba ; bee .. 136 J. Vv. Kirk & Co...... 189 Miller & Co. San Joaquin L. & P. com.... 7 Sutro Bros. é ( Sutro Bros. & Co, 
’ East River , .-6 170) CG, Gilbert....... eee. tose tereeee WU Pea ccttasccekeukes pe » 67 : 2 . 
| First National . 940 ge 95 J. U. Kirk & Co. Spring Valley Water com... 68 : 72 
Fifth National ..... . 160 a S64 2 bbe anees @Bouth Cal. Edison........... %%4 E. F. Hutton é 36144 E. F. Hutton & Co. 
Fifth Avenue , 920 % a ee yee oe wecceee 99 MacQuoid & C 103 MacQuoid & Coady 
Greenwich ........6..: . 275 _ ers BS eo eee Standard Gas & Electric. coe 19% - <1 9 
Garfielé........ =e ... 230 7 240 «C. Gilbert Ne i peace esscccesas SOG a 3914 Pyndhon & Co. 
ooee’s i. 390 as Tampa Electric .....1..1165 1024 Stone & Webster 107% Stone & Webster. 
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2-UBLIC UTILITIES—C j d | INDUST 1ISCE ‘EOUS—Conti 
I LAC p tS—Continue NDUSTRIAL, MISCELLANEOUS—Continued 
m bid for o— “ eens? | Bid for —Offered— 
Ten , f — Uy ed tance = : ‘ : } At By At By 
<< - ’ euold & Coad | Indian Refining on ‘ Prank. Cir MND 
Lo pt “ | Indiana & [Illinois Coal W. ¢ ) r 
; United Lig } age ' 
Deo pf - ae Vi ' re Hi. & oo good, H I 
\y West P j er. Sno I uw & 6 st. J 361, 5S berg & Co 
i | pf ys 
i I> pf \ ’ ‘ TO | P , 
H Washing ; ; P ; , : ; , Vela 4 ' x : I © Henry is H well & H 
y rower , } ” vi - M Ra i Ki & ¢ 
| INDUSTRIAL AND MISCELLANEOUS | 72". oer 2 2c 
Aetna Expl ves pf vn ' nbrach & < on Sig eres i adh a as I = wt & Mem pi \. M. Ridder & 60 \. M. Kidder 
eotinn VW e , - AEVLGMD  d depot st ‘ I Kirk & Co . c-% Kirk & ¢ 
t goog i kK \ } Kirk & ¢ ly pf 06 
As ‘ : : ca Kirby Lum! Webb & » “ een 
re pri rer ae a Do pf . 9 
: hk \ } Tr. Hall Keyes & Ca, Lack. R. RB. (N 2) \ ! : ; 
Am : f , ‘ \. F. Ingold & ¢ . 5 \ vider & 4 i i. Kidd Ke 4 
; Ai ' deo & | ses Oeenr Siwet ci ") & 4. hrank, Cir fis A Frank 
I ° l igxh Vall ‘ 1 les n.}> } & ¢ Nt . n. Davy p 
; A . Kirk & ¢ ' : me 2 ; mies : se on 5 
D i i& ‘I { Kirk & ¢ (W) * Kirk & ¢ 
4 I i na t& ¢ iw Hi & ¢ 
‘ i nan & « 
An , : , H lseeseilly ie oes Lar qin kK & ¢ \ T. Hall K 
An ‘ *7))=©6 Estabrook & ¢ adras Marble ‘ \ Insokd & Co 12 \. EF. Ingold &€ « 
De pt on Magnolia Pet in H ‘ $04) H ( 
Americar Kirk & ¢ 5 it Kirk & Co Marquette Iror » ALB. Ingold & ¢ 1144 F. Ingold & ¢ 
I> pt ate Matanzas Sugar jt Kitk & « . j Kirk & 
Amer Holling Mill ' & J. Frank, Cin “ \. & J. Frank, Cin Do pf : “0 
{ Amer Scoding nf % : cn a%a Merrimac Chemicnl . it. E b ( Wis E k & ¢ 
: Amer Ther Hotth Hoit & C 130, Hoit & Co aakveery Sleres 2% Kirk & Co " 4 Sirk & 
Amer t ‘ } leintorge & «"¢ St. L.. 12% Steinberg & Co., St. L © ie ” 
t Ame Tel nh & ble 4 1* \ Ml. Kidder & ¢ i \. M. Kidder & Co Michigan Limestone & Chem. 22 Hoit & Ca » wei henb ° 
; Amer Tob D scrip It nick & Dominiek. 167 I> nick & Dominick é Do pf... MPRA Some San eine 2 “ 
Atlas Powses son & Squit 165 Williamson & Squir Ore & yvsek 5. Be i =: \. M. Kidder & € if A. M. Kidder & 
Do pf ety - Motor Product i A. FL Ingold & > a ld & ¢ 
Arlington Mill } li n i ng 1,H. & M, —Mimiand % — po a 2S 9 ae oo 
Atlanti Frutt My os ert & ¢ y B. Bogert & C Minute Papi cal pt 7 b kK & 101 =Estabrook & ¢ 
Atlantic Holding <i 07 Nat. Fuel Ga 0 Heit & © 150 Hoit & Co 
Babcock & Wileox “on \ 1% = Hoit & Co, National Cand te teinberg & Co., St. L. looty Steinberg & C 
Bioxgrap! ee Lio Ist pf 104 106 
i Borden Co lis K « 7 j Kirk & Co Do 2d pt ald 1d 
‘ De pf 5 ” ; Nashua Paper ist pf. 1920 0) Estabrook & Co 101 Estabrook & Co 
Brunswick -Heall en pf "y ' 0 \ M. Kidder & C Nat. Motor ‘ R. S. Dodge & C 22 R.S. Dodge &€ C 
Burrougt Ve gz Machine iD 1 KR « re ae National Sugar Ref ss It. Kirk & Co 142 J Kirk & ©C 
Bucyrus 7 TP ae Kirk & ¢ New Niquero Sugar . Sh ey) 
De pf + om , ; New Mexico & Arizona Land 24 Woo. Ortor “uw. Cc. O r 
California Vs , f 1! i Mutro ec New England Fuel il o> & Co His \. F. Ingold & ¢ 
Sulamsien ‘ 5 on o Wew Jersey Zinc Williamson & Squire 274 p.. 9 Kirk & « 
M1 Can. Exp! . , : Ingold & New York & Honduras Min is J. M. Leopold & C Ey) J. M. Lea; ié 
Ke le pf j N. ¥. & Harlem R. R oa) \. M. Kidder & Co 110 M. Kidder & 
ht Carbon ste _— . F —s rop | Northwestern Leather ist pf ‘ Estabrook & Co... 101 Estabrook & ¢ 
[ho tt nD Hol. . & « , } Norton Co. Ist pf m 0 
en fut al 110 Packard Motor, new ‘1 M. Lachenbruch & Co 23 M. fLachenb 
Cardena An Sugal " tv “ 4 iS k & Co, Do pf -» 4% Mi T 1. Keye \ 
Lo pf “4 Webb & ( Paragon Refining 2ti \. & J. Frank, Cin 27 4. & J. k y 
Caseis o Ame \ . ; o , Peerless Truck & Motor 11 M. Lachenbruch & Co #219 M. Lachenbruch & 
Celluloid .' “— . Willian ‘ ‘“ Squire Penn. Coal & Coke . a 32 
Cent. Coal & Coke rT tei we & t } Steinbere & €% St. L. Proct. & Gamble 6 per cent.pf 100% A. & J. Frank, Cin Wee, A. & J. Frank, Cin 
Central Aguirr iene \ b ‘ Webb & Co Do new , 1894 Westheimer « Co.,Cin. 130% 
Central Sugar it 1s I Kirk &é Premier Motor common..... % A. & J. Frank, Cin IZ A. & J. Frank, Cin 
4 Deo pf Nicke , 4 > Shceumem Be Pyrene cs Wiens ...e-. 1044 R. S. Dodge & Co 12 R. S. Dodge & C 
‘ Chicago Ky. Equipment ' ‘ ss » ¢? St. J RK. J. Reynolds, Class A. 20 Dominick & Dominick. 550 Dominick & Dominick 
Childs “4 Willing n «& juire rr Willamson &@ aeciaee 2 2 Ree re ang oe = 10% 
4 Do pf It lem Re CE TR, ovens ccancee co-e #20 69) 
; City & Suburbar mH & Her ‘ Hallowell & Henry, Do scrip EN TOP Oe Ss 102 
Col. Emerald HH & ’ Hoit & ¢ Rice, Stix Dry Goods... oon we) | 6Stix 2 Co., St. L 100 =Stix & Co., St. I 
Cons Coal } e & ( t ‘ teinberge & ( St. I Do Ist pf eesceee UNM, Steinberg & Co., St. L. 110 
Corcoran Viets 1 } 4 j nk. «ir 14 \. & J. Frank, Cin bo 2d pf ‘ ‘ .. Os, 1101's Steinberg & Ce st 
Crocker Wheels ; Sirk & ¢ ' ' Kirk & C Root & Van Dervoort.... : > T. H. Keyes & Co is T. H. Keyes & 
De pf st 1” Rolls Royce pf ‘<a M. Lachenbruch & Co v2 I. Lachenbruch & 
Curtis Aero pf “ nbruch & € “us “od enbrauch & Cs Royal Baking Powder 13000) «6 Willlamson & Squire 134 Hoit & Co 
Cushman & So “) to i& ' \. EF. Ingold & C Do pf pieeepest ol SS 1. R. Clark & © 
Dalton Adding Machine TD \ & J. Frank. Ci “) \ & J. Frank, Cin. Safety Car Heating & Ltg.. s Hallowell & Henry. 60 Willianeon & Squ 
j bD. LL & W Cowal 16a Wil t n & Squire His Ws Ortor Santa Cecilia Sugar ; ts Webb & Co ; TH Webb & Co 
Draper Cor; iI t brook & « i tubrook & ¢ Do pf Widvdniseesboodes a 77 1. U. Kirk & C 
Daviv Conl & Col ’ WW ¢ Ont rw Wo¢* Ortor St. L.. Rocky Mt. & Pac.... i744 Steinberg & Co., St. L 6 Steinberg & C < 
Dolaware & Bound brook " Me Kid & it) OAL M. Kidder & Co, Do pf.. aka tensbasecnee , Robinson & Co 65 Robinson & Co 
Dow Chemical my Ix K « aT) j Kirk & (< Savannah Sugar oo J. Kirk & Co . Webb & Co. 
Ibu Pont Powder i) = Williamaon & juir nm OM mson & Squire Do pf. a 0 
De G% of ‘ ) é nick ") Dominick & Dominick Sharon Ry. Co ; 4 \. M. Kidder & Co, 1) \. M. Kidder & C 
Dy Pont Chemical . Mm Leet ' & 4 & 8 Eachenboeush & Ge Singer Manufacturing . We J. U. Kirk & Co 145 Williamson & Sq 
Duquesne Oil r Hall Key & 4 r lr Hall Keyes & (s So. Acid & Sulphur... .. IOS Steinberg & Co., St. L. 100 Steinberg & Co., St. L 
Bastman Kodak nr) \. FF. Inge & 4 4 4. F. Ingold & Co Standard Parts ww. OF T. H. Keyes & Co 10 'T. H. Keyes & C 
Eastman Kodak pf eee 106 tap “t. Louis Bridge Ist pf . \. M. Kidder & Cu 93 1. M. Kidder & Co, 
Eastern Steel ep M el bruch & « 7 Hloit & Co loo 2d pf ° eeeee a 7 
Do Ist pf "5 Glidden. Davi & 4 « en.D oe & Tunnel R. R., St. Louis “5 3 
Empire Steel & Llron : rs 0 Steel & Tube pf... ; x4 J. Nickerson, Jr S& Hoit & Co. 
Do pf u7 : 73 ‘ Stern Bros. pf 10 J. [ Kirk & Co...... 104 7 Kirk & Co 
Fajardo Sugar i IsS Hoit & Co 142. Webb & Co Stollwerck Chocolate Ist pf, 101 Estabrook & Co 105 Estabrook & Co 
Fisk Rubber Ist pf . & Kstabrook & C hoo Estubrook & Co, Texas-Pac. Coal & Oi) Co... 6 A. R. Clark & Co. 87 Hallowell & Henry 
Federal Sugar Ref _ WH J. U. Kirk & Co WS Webb & Co, Times Square Auto Supply... 24 J. U. Kirk & Co...... 26 J. U. Kirk & Co 
Falton tron Works 74 Steinberg & Co., St. I ’ Steinberg & C St. L Universal Leaf Tobacco..... 130 Dominick & Dominick. 200 Dominick & Dominick 
Do pf _ 14g Tose Sk Pe aa ae 105 “ 108 ‘ 
Firestone Kubber ; Isr) 6T. H. Keves & Co, Union Oil (Cal aE 71 BE. F. Hutton & Co.... 173 E. F. Hutton & C 
Do 7% pf . oS TH. Keyes & Co 1033 U. S. Gypsum... 64% J. U. Kirk & Co 6814 J. U. Kirk & Co. 
General Baking 1 Webb & C 32 Hoit & Co Do pf. . OP See 914g = 93 ' 
Do pf ” os Webb & Co.  S. Playing Card 230 4. & J. Frank, Cin 250 <A. & J. Frank, Cin. 
Gamewell!l Fire Alarm ih Hiallowell & tienry ww Hi iMowell & Henry. U. S. Printing & Litho. 29% ii 
Gen. Am. Tank Car. Corp.. 145 Nickerson, Jr Do Ist pf ; 103% fe 
Do pf ns 97 1. Nickerson, Jr Tee Be OR. occcéec ceesenneca Om 
Gillette Safety Razor 163) «OB. & C. Randolph . 165 E. & ©. Randolph. Rnlem: Ferry 2... sccccccaccess 80 Williamson & Squire 35 Williamson & Squirt 
Do rights - A ey U. S. Finishing aheheeg we 100 M. Lachenbruch & Co. 115. M. Lachenbruch & Co. 
General Petroleum (Cal.) 15s kk. FF. Hutton & Co 140) Ee. F. Hutton & Co. Utica, Chenango & Sus. Val. 10 \. M. Kidder & Co... 115 4. M. Kidder & Co 
Geneva Cutlery pf ‘ us \. R. Clark & Co Utah Idaho Sugar........ %4 E. F. Hutton & Co o%, E. F. Hutton & Co 
Georgia RR. & Banking 220 \. M. Kidder & Co DON \. M. Kidder & Co. Wabveiine OF a6... i cccscieses 102.  Bstabrook & Co....... 104 Estabrook & Co 
Goodycar Tire & Rubber 370 = M. Lachenbruch & Co. Vandalia Coal pf... ..e. ID J. M. Leopold & Co... 13 J. M. Leopold & Co 
Do pf OS', M. Lachenbruch & Co. 90% . Wagner Elec. Mfg........... 161% Steinberg « Co., St.L. 164 Steinberg & Co., St.L 
Gorham Mfg. pf n7 J. | Kirk & Co luo J. U. Kirk & Co Western Cartridge .......... 220 - 240 ae 
Guantanamo Sugar 6 =Webb & Co 6S Webb & Co Ward Baking ... scocscess “2 Went @ Co.... nee 45 Webb & Co, 
Great West. Sugar mm J. U. Kirk & Co wo) 06OJ. ~*;U. Kirk & Co, Waitt & Bond Ist pf......... 100 Estabrook & Co..... 103. Estabrook & Co 
Do pf. . P 114 117 . Wayne Coal . ioe 34, J. M. Leopoid & Co... 4 JI. M. Leopold & Co 
iruen Watch Ist pf 10114 Westheimer & Co.,Cin. 107 Westheimer & Co.,Cin. EE Me icnceceudcadese 100 Estabrook & Co. 103% Estabrook & Co 
Hercules Powder 10 Williamson & Squire 215 Williamson & Squire. West Maryland Ist pf....... 28 Ww. C. Orton 35 Ww. Cc. Orton 
Do pf 07 We West’ ghouse, Church & K... 45 M. Lachenbruch & Co. 55 M. Lachenbruch & Co 
8 KEK. F. Hutton & Co * E. F. Hutton & Co. Whitman & Barnes... -. MB J. U. Kisk & Co 155 J. U. Kirk & C 
Leopold & Co... 4 J. M. Leopold & Co 


Holly Sugar pf : , 
H. W. Johns Manville... 110 
Hocking Valley Prod 14 Gl 


> 7% Kirk & Co $50 J. I Kirk & Co White Rock Mineral Water... { J. M 
Iden. Davidge & C%¢ 16 «Glidden, Davidge & Co Wheeling & L. E. p. 1. pf... 50 W. ©. Orton .- © W. C. Orton. 
4 af Kirk & Co Wire Wheel of America...... 0% J. f Kirk &@ Co.....+6 1 J. U. Kirk & Co, 





Hooker Electro Chemical 65 J. U. Kirk & Co 7 
Do pf , Litiewecedwer We - 72 = Woodward Iron pf... SS SS 
Humble Oil 17 pee Be Cbs 66600 ce Hluit & Co, Wright Acronautical s 4 Seusong od, H. & M. 1%, Seasongood, H. & M 
103 ’ WS = Wurlitzcr pf eccececece 10)-q— Westhewe r & Cu.,Cin. 10S Westheimer & Co.,Cin 


Indian Kel. pf 


\"| Ay 
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Transactions on Out- of-Town Markets 
7 Ni: 
BALTIMORE 1 Sales High Tow wast Ch'ss Sales High = Lass 3 h law la 
we Watteees 10 Loew Theat. te ti 17 
| a Helvet z 101 Mass. (jas ry M 100 t 
i io is df ; 2 i + Mass at v 
. bat Is It 1 4 Met in ) 1a 1 
“so ere I 5 Mex. fier: i 
mob ‘ “0 Mullins 13 
Wola oS 2.344 Nat. Leatl 1 : 
‘ ) 0 Macs \ aon. FE. Te 
Zz ’ . Mii Bho ity 
“i i s (Mb Corphiet ‘ als 
na Wi Macifie M r 
ath) § ' “« 1 ti 
% ; 1 2 a 2 ’ “ ? y 7.3 
' 10 Hlihorn Coal. 20 “nn, Mg — 2 2 UM it c 
30 Eli hern pi swift dt ; 
; *% Fidelity & 1).12s 2 int . is ' ded 
: 100 Hous. © 10 i 107 ie OF 
117 livus. Oil pf. SI af sO bee ee ; tre 
1,67) Indiahoma i 7 7 2c 0 i 
20 Marine Gan i 41 Z i 1 7 7 
73 Md. Casualty. 7 74 ' o - M ' ‘ 
4) Mat. Cas IN . } i : 
177 M. @ M. Tran. 30 : ‘ x4 4 
j : P \ H Mr. zh : 
" 1 ! ! ‘ \ ' Watet ‘ 
Gt ‘ . urs | h ¢ \\ } <t fe 0 
: ; fo , cide RONDS ee 
: 0 W $15,000 A. To & T. ts. TN 7s ip M5 
” We Ss etme \ «> «& W . ui 7 
- ooo Wh =P Cent Ven fs. «SS ‘ j 
“) 2,000 CB. & Q. 4s. i 
\ 2 000 Chi so. hed “4 ct 
; 11) Box. aw A IS.000) Mags.G ' a tM ' 
re 10 Bos, Mle “ 1.00%) Miss. It. I’ a 70 rd : 
; 7) Bos, Blev. pf. % s 24M NE. Tel. Sa. 8 s : 
$6,000 Ala “ NG {aT Bos. & Me ‘ $MK) Bond Creek ¢ ’ ’ po 
yee i => & “ pred ‘ < ‘aunt On BS Cu i" 0 
x00 Con a SC | putin PHILADELPHIA 
He { ; S iss. Flee 4 in H iZ 
saom Gon. fee: a RE BP bee | PITT SBURGH 
16.00") Coster tis st Ni . ahiee 6 os 2 l, 
U3 0 Fikhorn ¢ i 3! ; 1 West ot t re re ie } STOCKS 
caw Le kN. Aes. Gt “3 eS Nest: Fad pe | Sales High Tes 
LAtker to bts t 4s as MISCELI { MO Am Beet = wT <7 
21 mw I Rvs. imeds 40 i) SS ot Am. A Ch _s s4 | 140 Am Roll Mil “ “ 
oAn \ ‘ 2 j =00) An \ 1 I't 4 
\m x | ; 20) Am. W. 6 MoI In 
Ww) Am. i'n. S i 1 | 20 { Hy ; 
i Ami. it S. 5 ' : " j 30 0 oy D4 
Am. so i ! i 4 | : He Ie ' 
} } am. T. & ‘t “7 wy! i 1440 wn ' rv P 
j Am. W vs Wwe ' 220 7 
La ‘ ' ‘ “> 0 iw H “ey 4 4 > ‘ 
y 1 an i ' pt 1 s1 su } Sp 1" ve : 
$ m 1 ! ! wi 2 r 
1 % ‘ 2 = ait) j t 
i 205 Cent ‘ : , ’ | 1M oN 
i 1.215 Eastern Mf: Lee stl j 2 ris) 
I > Kastern > rs v0 =) muy re " 
‘ % Kast. SS. pi ” “ ” ‘s 
Kdison Klee. Vt eZ 2 Ww 
z is zy ae s 
; , GS iT 8s 44 i's ; 
1 1 1 ag itt 1 P { ~ * a 
* ; } m a wv? 7 an : = : 
Tis diats-West 7 3 f “aN sas : , ~ 
Bt Pres = Doel ( 1 7" 1 as 
wid Bast bhatt 1 oe 1 aT ; 
To Mranklin -- an) It i > 
af I = | mu 
wo bitts. I p 
= om (its Con 
Ison Pit ‘onl pt. i n 
iin | M Shast ti j 
Wi. Ritts. Jere ") 
er ts | {| wd lel 
lew t oO #84 1 
THE Bt Mia " 
at i.San Mr Jee 
| ih 5 at. Gis 
woot S. (siaxs 
mn A ti "\ ! Vw ; “cs 
, i 1AR | k ORD Lemme et 
} "t ti * - 
| = 
MONTREAL iD tw 
| +s aay 
Sales High | Sy < 
(Mb Abitilel 200 2 
! no Nbeitibei | pet or 1s 
TO Antes Heabeben 155 bi 1 
te) Ames Hol. pf.ll2 NS | — 
: noo 7 eS WASHINGTON 
Only Morning Newspaper in | asst Ana . 
° : tank of Com. ” ix 
the City of Hartford. | aS ce 
: c ! “et ] 1 " " 
| : be. ‘ ‘nt 
a rs rotipt ; r 
Largest Morning Newspaper as Came ty ot aa 
in the State of Connecticut. fea Can. Come ph at Mth 
J aime ¢ mm ore zat 1 ; oe a 
“0 Can. Gen, b.1oiy ie ge es 
. . : mn Gon. tees et yas a8 
Leading Financial News- iat Can. O'Lakes Wy Fe Nps 
a Ntiti Can $. 1. pt. s4 ‘I * be ‘ 
paper in New England. oe Ss me may 
15 Con, M Ss. > 2m : Hi La by 
it Let. tnd Be ion 1) 0 “ on ret 
55) Dem. Bridge. . 107 uD 0 9 57%, = 
400% Dion (an on —— —— ————— 
| 2 lum. Coa 1 ' : 
THE HARTFORD COURANT DURING THE wn Hom. las tr a? fi ST LOUIS SECURITIES 
70 liom ron » Ba SO A 
YEAR 1919 PUBLISHED 1,262,375 LINES OF wis Piom: ‘Reval. 12t 130 ] Songht--SeldQuoted 
FINANCIAL ADVERTISING. THIS DESPITE 1.220 Damn, 8. Corn 20% i STIX & CO. 
A STRICT CENSORSHIP WHICH BARRED | Be Merwat  s (Pale 
MANY THOUSAND LINES OFFERED FOR PUB- | Sh. tee et... e L = 
LICATION BUT CONSIDERED UNDESIRABLE. 0 Lauren. Pow. 62.6 = aN RUA 
0 Tanke of WING IN St. Louis Securities 
! sa L all Con “is a ’ ") 12si¢ ; i ith 
jail eae. ZZ = -_ Mississippi Valley Securities 
' ce Mer. Hank. ss x7 Mark C. Steinberg & Co. 
i 24 Molson's B pot, oa = York Stock Fzchange 
27 Mont Cottor sth Sti Louis Btock Exrchanr 
GILMAN, NICOLL & RUTHMAN } , wt — Cot. pf 104 os B 3 300 B radway x LOUIS 
= ea ‘S.Nat. Brick. 23°02 ii 0A A 
SPECIAL REPRESENTATIVES > teh at, Trew 7 rf w ’ $ & COA C0 pesos 
’ j TH NO ALP & 7 i 
World Building Tribune Building | oe ee ee. ee HIBBS sa MPARY 
! New York Chicago | iM eal mee 1 } ante, acide ia -hange 
| oan heigl P| a «hington Stock Exebange 
vittQiebane Tg 3 Hibbs Building, Washington, D.C. 
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Declared and Awaiting 








Pe- ay- Books 
Co »mpany Rate. riod ri a Close 
C. de i Copper.$1 Q Mar ] Feb. 20 
Cheseb Mire $ Mar. 31 Mar. 10 
(*heseb Mfz Oc Ex. Mar. 31 Mar. 1 
Do pf i Q Mar. 31 Mar. 10 
Chicago Tel 2 () Mar. 31 Mar. 30 
Childs Co » Q Mar. Ww Feb. 27 
Do pf 4 Q Mar. 10) Feb. 27 
Chino Copper x | Mar. 3l Mar. t2 
Cit. Serv. com 
& pf ‘ % M Mar. 1 *Feb. 15 
Do common 1% Stk Mar 1 *Feb. 15 
Do pf., B % M Mar. 1 *Feb. 15 
Cities Service % M Apr ! Mar. 15 
Cities Service 1% Stk Apr 1 Mar. 1o 
Do pf % M Apr. 1 Mar. 15 
Do pf., B ‘4% M Apr 1 Mar. 15 
Com.-Tuab.-Rec..1 Q Apr. 10 Mar. 25 
Coca-Cola $1 \pr : Mar 13 
Col. Power pf..1 Q Mar. Feb. 28 
Cont. Can i Q Ap | *Mar. 19 
Do pf + I Q Apr 1 — . 
Con nat. « fle Meat 0 ar. lo 
Continental Oi1.3 q Mar. 16 Feb. 24 
Copper Rang “he Q Mar. lb Feb. 20 
A & B 14 Ex. Apr 1 Mar. 20 
Cos. & Co pf Sye « Mar 1 *Feb. 14 
Cons. Cigar pf..1% Q Mar 1 Keb. 
Consol. Gas i QW Mar. 15 Feb. 10 
Cruc, Steel pf Mh, @ Mar ; Mar 16 
Cub.-Am. Sug 1% Q Apr 1 *Mar. 5 
Do pf + Q Ap 1 *Mar. 15 
Davies (Wm.) & 

Co., Class A.$1 Q Mar. 15 Mar 1 
Davis-Daly Cop.2/x« Mar. 30 Mar. 10 
Deere & Co. pf.14% Q Mar 1 Feb. 14 
Det. & €. Nav.2 Q Apr 1 Mar. 15 
Diamond Match.2 & Mar. 15 Feb. 2& 
Dom. Glass 1 Q Apr 1 Mar. 15 
Dem ‘is Q Apr. 1 Mar. is 

som & S.p % Q Api ar. Ie 
Dominion Oil 16 1 Mat ! Feb. 15 
Dom. Oil de M Apt ! Mar. 15 
Dominion Steel.1! Q Apr 1 Mar. 15 
Dom. Te xtile ; () Apr 1 Mar. 15 
Du P. de 4! Q Mar. 15 Feb. 28 
Do deb iy Q Apr. 26 Apr. 10 
Du P. de N. P.1% Q May 1 Apr. 20 
ae = 1% Q May 1 Apr. 20 
urham. os'y, 
A&B 1% Q Apr. 1 Mar. 20 
Eastern Steel..¢249 Q Apr. 15 Api 1 
Do Ist & 2d pf.1 Q Mar. 15 Mar. 1 
East. S. S. pf..18 Q Mar. 3l Mar. 19 
Eastman Kodak.2% Q Apr 1 Feb. 2S 
Eastman Kod: a. 1% i EX \pr i Feb. 2S 
Do pf ly Q Apr 1 Feb. 28 
Fisenlohr naan 
& Lros. pf ™ Q Apr l Mar. 20 
Elk H. Coal pf.75¢ Q Mar. 10 *Mar I 
Fed. M. & S. pf. % Q Mar. 15 Feb. 24 
Fbks.-Morse pf..14% Q Mar 1 Feb. If 
Ae = Rubber te Q Api 1 Mar. 15 
Galena Sig. Oli, 
old and new..2 Q Mar. 31 Feb. 28 
Gen. Asphalt pf.1%4% Q Mar. 1 Feb. 14 
Gen. Chemical. .2 < Mar l Feb. 20 
Gen. Chem. pf..1% G Apr 1 Mar. 18 
Gen. Cigar pf ™ Q Mar. 1 *Feb. 24 
I 0 de b. pf 1% Q Apr 1 *Mar. 24 
Gen, T. & R. pf. Q Apr. 1 Mar. 20 
Gillette S. R...$2.50 Q Mar. 1 Jan. 30 
Goodrich (B.F.) 
Co seeeeel Q May 15 May 5 
oo ae! 1% Q Ao : ou ses 
0 p a | July 7 . 
Goodyear 'T.& R.: Q Mar. 1 Feb. 14 
Gray & Davis SOc Mar i Feb. 24 
Gulf S.S. 1st pf ‘ Q Apr. 1 Mar. 15 
Do 2d pf » Q Apr 1 Mar. 15 
Harb.-Walk. R ig q@ Mar. 2 Feb. 21 
Do pf wah 1% Q Apr. 20 Apr. WwW 
—— ~" ——_ $i QQ Apr 1 Mar. 15 
ey W00t ros 
& Wake. pf..3 Mar 1 Feb. 17 
Ind. Brew., Pitts..0ec Q Mar. Feb. 27 
Indiahoma Kef..-« M Mar. 1 Feb. 21 
Inland Steel 2 Q Mar. 2 Feb. 10 
Int. Cot. Mills..81 Q Mar 1 Feb. 16 
Do pf. ........144 Q Mar. 1 Feb. 16 
= = wm ‘ 1% Q Mar. 1 Feb. 10 
n ruc 
ist & 2d pf 3% S Mar.15 Feb. 28 
a Sa . \? Q - : 4 . 
n Silver pf... Q pr v¢ 2 
Kennecott Cop..50e Q Mar. 31 Mar. 1 
Key. Tire & R..3 Q Apr 1 Mar. 15 
Kirschbaum (A 
B.) Co 1 Q Mar I Feb. 20 
Kresge (S.S8.)pf.1% Q Apr ! Mar. 15 
Lack Steel. 1% Q Mar. 31 Mar. 12 
m h. V. ¢ $2 Q Apr 1 Mar. 18 

& M Tob pf 1™% Q Apr 1 *Mar. 14 
7 ig. & Myers T 3 Q Mar 1 Feb. 16 
L. of W. Mill. .3 Q Mar. 1 Feb. 21 

bo pf 1% Q Mar l Feb. 21 
Lindsay Lgt pf. Q Mar. 31 Feb. 28 
_ bh ” Cos I% Q Apr | *Mar. 6 

0 p “nen Q Apr 1 *Mar. 6 
Mahoning Inv...%4 Q Mar 1 Feb. 21 
Manati Sugar.. % Q Mar. 1 Feb. 16 
Manhat. Shirt.48%c Q Mar 1 Feb. 21 
Martin-Parry H0c Q Mar 1 *Feb. 18 
Merg. Linotype.2% Q Mar. 31 *Mar. 3 
~ rr ~ a. k Mfg.2 Q Mar 1 Feb. 3 

0 p ou, Mar. 1 Feb. 3 

Mich. Drop F..25¢ M Mar 1 Feb. 15 
Mich. Drop F..50c¢ Ex. Mar 1 Feb. 25 
Middle St. Ol1..10e M Mar. 1 Feb. 20 


Offerings of Stocks and Bonds for the Week 


STEAM RAILROADS 
i bay- Book: 

Company Kate. ric ible Close 
S., Fs 8. F...1% Q "ser. 1 Jan. 30 
Bait. & 0. pf 2 S Mar. 1 *Jan. 17 
Bos. & Me. pf..2 Mar. 10 Mar. 1 
Can. Pacific 2% Q Apr ! Mar od 
Cin. Northern. .3 Mat ! Feb. 20 
Cin., N. O. & T 

Pac. pf 1% QW Mar ! Keb. 24 
Cleve. & Pitts..'% Q Mar. 1 ~~ 10 

Do sp., gtd i Q Mar l ‘eb 10 
Crip. Crk. Cent.1 q Mar. 1 Feb. 1 
Del. & Hudson.2% Q Mar. 20 Feb 26 
Brie & Pitts...S74c Q Mar. 10 Feb. 28 
All, Central 1% Q Mar. 1 *Feb. 6 
Keokuk & LD. M.2 Mar. 10 Feb. 25 
Norf. & West..1\% Q Mar. 19 *Feb. 28 
Phil., G. & N.$1.50 Q Mar. 4 Feb. 20 
P., ¥Y. & A. pf..1%4 Q Mar. 1 *Feb. 20 
Reading 2d pf..We Q Apr § *Mar. 23 
Reading Ist pf..50c Q Mar. 11 *Feb. 20 
Southern Pac 1% Q Apr 1 Feb 2s 

JInion Pacifie..24 Q Apt ! Mar. 13 

Do pf 2 S Apr 1 Mar. 135 

STREET RAILWAYS 
Ark. V Ry. & 
on pt . ™m Q Mar. Io Feb. 2S 

Tent. Ark, Ry 

& L. pf iy Q Mar i Eng - 
Detroit Unitea..2 q Mar. 1 ‘eb. lo 
Det. United Ry.2 Q Mar ! Feb. 14 
E. Wis. El. pf..1 Q Mar. 1 Feb. 20 
Frank. & South 

(Phila.) 4.9 QQ Apr 1 *Mar 1 
Ind. Ky. pf $1.50 ( Mar 1 Feb. 26 
N. Texas Elec..2 q Mar. 1 *Feb. 20 

Do pf 3 S Mar. 1 *Feb. 20 
Phila. (0.5% pf.2% S Mar. 1 Feb. 10 
2d & 3d Sts., 

Phila 3 @ Apr 1 “an 1 
U. L. & Rys.pf.1% @Q Apr 1 ar. 
W. Penn. R. pf iy Q Mar.15 Mar. 1 
Wis.-Minn Lt 

& P. pf 1% @ Mar, 1 Feb, 20 

BANK STOCK 

Chemical Nat..34% BM Mar. 1 Feb. 25 
INDUSTRIAL AND MISCELLANEOUS 
Ajax Kubber..$1.50 Q Mar. 1) Mar. 10 
a me ve ‘ my & . ar 1 Feb. 19 
Alaska t’ackers.2 Q pr. 22 

Alaska Packers.2 Ex. Apr. 22 

Alaska Packers.?20 Ex. Apr. 22 

Am. Can pf mm Q Aprg 1 *Mar. 17 
Am. Bosch Mag.2* Apr 1 Mar. 15 
Am. Chicle pf..1% Q Apr l Mar. 20 
Am. Cotton Oil.) Q Mar l Feb iM 
Am. Express - 7) Q Apr 1 Feb. 2) 
Am. Hide & L. 

pf. ™% Q Apr 1 Mar. .. 
Am. Gas 1 Q Mar. 1 Feb. 21 
Am. int com 

& pf ! Q Mar. 3 Mar 
Am. Laun. M I Q Mar. | Feb 
Am. Locomo I's Q Mar. 3 Mar 

Do pf } Q Mar. 31 Mar 
Am. Mfg 1% Q Mar. 31 Mar 
Am. Mfg * »=6—Ex. Mar. 31 Mar 
Do pf 14 Q Mar. 31 Mar 
Am. Multigraph.2 Q Mar 1 Keb 
Am. Multigraph.1 Ex. Mar 1 Feb 
Am. Pr. & L. 1 Q Mar. 1 Feb 
Am, Smelt. & R.1! Q Mar. 15 Feb 

Do pf. . 1% Q Mar l Feb 
Am. Stores. ist : 

& 2d pf ™ Q Apr 1 Mar. 20 
Am. Radiator..3 Q Mar. 31 Mar. 22 
Am. Radiator..4 Ex. Mar. 31 Mar. 22 

Do pf 3% S Mar. 1 *Feb. 14 
Am. Sugar iy a Apr 2 Mar 1 
Am, Sugar % Ex. Apr. 2 Mar 1 
p i! “* a Q oo 3 Mar. 1 

m 'e Cc Q ar 
Am. Tel. & Tel.2 Q Apr. Mar. | 
Am. Tob. Co y Q Mar 1 Feb. 14 

Do pf. ........1%4 Q Apr. 1 Feb. 14 

T. Secur $1.25 Q Mar. 15 Mar > 
Am. W.G.M. pf.: +g Mar 1 Feb. 20 
Ariz. Silver M Mar. 15 Mar. | 
> ie sy pf 14 Q + me Ne 9 

jo 2d p Q ar eb. 9 
Atlantic Ref....5 Q Mar. Feb. 21 
Atlas Powder. ..3 @ Mar. 10 Feb, 28 
Beth. Steel, A 

and B 1% Q Apr 1 *Mar. 16 

Do 8% pf on Q Apr 1 *Mar. 16 

Do 7% pf. 1% Q Apr i *Mar. 16 
| oa aul: S wit 1% Apr. 1 *Mar. 6 

ac ne a 

Gas & E $1 Q Mar 1 *Feb. 16 
= Co. pf..1% Q Mar. 15 *Mar i 

srit.-Am. ‘Tob...6 Int Mar. 31 * 

Brown Shoe Mm Q Mar 1 Feb. 20 
Bklyn Edison..2 Q Mar. 1 Feb. 6 
Buckeye P. L..82 Q Mar 5 Feb. 21 
Cal. Packing 1% Q Mar. 15 *Feb. 28 
Can. Locomo...2 Q <Apr 1 Mar. 20 
Cal. & Avizona.$i' Q Mar.22 Mar. 5 

‘al. & Arizona Q ar. 22 Mar. 5 
Cambria Steel..1% Q Mar. 15 Feb. 2s 
Cambria Steel.. 44 Ex. Mar. 15 Feb. 28 
Canada 8S. Line.¥4 Q Mar. 15 Feb. 2s 

Do ™ Q Apr 1 Mar. 15 
Carb.Stl. Ist pf.4 Mar. 30 *Mar. 2 

Do 2d pf. 6 July 30 *July 26 
ee: ive pf me Q ae . Bias 20 

en zath. p Q pr ar. 10 
Cen. Petrol. pf oly Apr 1 Mar. 10 
= 

Newman Brothers offered 1.000000 marks 
Cc 

ity of Heidelberg, Germany 4 per cent 
wonds at $14 for each 1.000 marks 

City of Leipsic, Germany, 500,000 marks 
4% per cent. bonds at $15 for each 1,000 
marks. Offered by F. L. Lisman & Co 

Kh. M. Grant & Co. offered City of Bir 
mingham & Alabama “4s, due Feb. 15, 1950 
exempt from Feds ral income tax, at a price 
te yield 5.10 per cent 

Blodgett, Hart & Co. offered LT'rovince of 
Alberta, Canada, 5 per cent. bonds, due Au 
4, 1922, payable in New York City as to 
principal and interest at a price to yield 7 
per cent 

Essex County, N. J., $100,000 4 per cent 
coupon bonds, exempt from F\ deral income 
taxes and all New Jersey State taxes, and 
maturing August, 18 to 146 Offered by 
Eldredge & Co. at prices to yield 4.0) per 
sent. 

H. H. Franklin Manufacturing Company 


$1,000,000 7 prt 
company owns the 
pany the 

additional preferrcd 
expansion of production 
fered at par to yield 7 1 


cent 


preferred 
Franklin 

sales organization, 
stoc 


stock The 
Automobile Com 
and in offering 
preparing for 
stock is of 


k is 
The 
er cent 


Colorado & Southern, $25,000 refunding and 
extension 4%, due 15, at 72 and interest 
to yield about 7.70 per cent $30,000 New 
York Central-Lake Shore collateral 3%s, due 
908, at 59% and interest, to net about 5.90 
per cent., and $30,000 St. Louis, Iron Mount 
ain & Southern genera! consolidated Ss, due 
1931, at &5 and interest, to net about 6.55 
er cent. All offered by R. W. Pressprich 
t Co. 

City of Canton, Ohio, $300,000 5 por cent 
water bonds, due Oct. 1, 1920 to 1945. The 
issue is exempt from all Frderal income 


legal inv 
funds 


taxes, and Is a 
banks and 


truat 


for savings 
York and 


estment 
in New 


New Eng 
savings 
& Co. t 


turity 


The A 
ent. cur 
$100 a 
education 
year 


will 
and total 
profits fe 
to about 
ment ane 


total 
sales we 


land, and is eligible t« 
Jeposits Offer y 
» vield 4.85 per cent 


(. Gilbert Company. 
nulative preferred = st« 
company 
ial toys and in 
SAies were only 
re in excess of 


< 


approximately 

net assets about $2 
yr the 
two 
1 in 





past 
ane 


mo about thre 


Money derived from the 


Remick 


110 its fir 
Wee In 
$1,700,000 
completion of this financing net quick 
amount to 





5 a share. 
five years were equivalent 
a half times the 


postal 
Hodges 
to any ma 


> S cure 


S400.000 8 per 
wk, par value 
manufactures 
st business 
wie 
Upon 
asses 
share 


Nct 


Sino a 


requir« 
half 
this 


and one 
ssue of 


times 
stock will be used to increase the working 
capital of the company Offered at $100 a 
share and accrued dividend by the Charies 


W. Serar 
New 


Have 


iton Company and 
n 


Richter & Co. of 


Sheridan-Wyoming Coal Company, $3,500, 
Ooo first mortgage serial 7 per cent. sinking 
fund gold. bonds, dated Feb. 10, 1920, and 
maturing monthly, beginging April 1 1920. 


and ending 


cured by 
(0,000 
approxim 
idan Cow 


erating mines 


5.000.000 
coal at 
the grou 


valued at $8, 


be 5 cen 
earnings 
000,000) a 
maximun 


States 

a paid-in 
erty is n 
pany 


Oct. 1, 14 The 


bonds are se 


a closed first mortgage on 650,- 
ons of coal, covering an area of 
ately 14,000 acres, located-in Sher 


niy, Wyo together 


1 interest on the present 
bonds. T 
Distributing 


he company is owned 


capital of $5,000,000 
managed by the 


of Chicago. 


with 


Corporation, 


Peabody 


seven op- 


with a productive capacity of 
tons of coal per year Figuring the 
slightly over half a cent a ton in 
nd, the property is conservatively 

nMi9,.000. The sinking fund will 
ts a ton on all coal mined Past 
of the company have averaged $1, 
year, or more than four times the 


issue of 
United 
which has 
and the prop- 
Coal Com- 


hy the 











Payment 























Pe- Pay- Books Pe- Pay- } 
Company. Rate. riod. aa Close 1 SW. P. & L.pf.4 Q Mu j et 
Middle St. Oil..10¢ M Apr. 1 Mar. 20 | So. Penn Oil Q Mar.20 Ma 
Mol. Plow Ist pf. Q Mar. 1 *Feb. 16} Company. KR tt riod. able Ch 
Do 2d pf. ...I¥4g Q Mar 1 *Keb. 16 So. P. R. Sugar.5 YQ Apr 1 Mat 
Mont. Cottons..1% Q Mar. Feb. 29 - pf . aoe Q@ Apr i Ma 
Do pf ceccse dy Q Mar. 15 Feb. 2% . G&. @ & gt. Q Mar. lo Is 
Mont Power » | Apr } *Mar. 18 St Vil. Ky ; Q Apt 1 Ma 
Do pf 1% Apr 1 Mar. 13 =t. Oil Ohio 3 Q Apr 1 Feb 
Nashua Mfg > «) Mar 1 Feb. 25 St. Oi, Ohio ! Ex. Ap 1 rep ; 
Nat. Acme % @Q Mar. | Feb. 14 St. O.1 of Cal 24%, Q Mar. 15 Feb 
Nat. A. & C. pf. Q Apr 1 Mar. 15 St. Oil of Cal..$i Ex. Mar. 15 Feb ! 
Nat. Biscuit. 1% Q Apr. 15 *Mar. 31 St. Oil, Ind 3 @ Mar.15 Feb. 2 
Nat. Candy.. 4 Mar. 10 St. Oil, Ind 3 Ex. Mar. 15 Feb A 
Nat. Candy. .) Ex. Mar. 10 St. Oil, Kan 3 Q Mar. 15 *Fct 5 
Do ist & 2d pf.3% Mar. 10 , St. Oil, Kan $3 Ex. Mar. 15 *Feb. 2 
Nat. C. & s. pf. Q Mar. 2 *Feb. 20 Stand Oil, N. J.5 Q Mar. 15 b« 
Nat. Enam. & 5.1% Q Mar. 20 Feb. 2S Do pf. ™% Q Mar. lo co 
Do pf . i Q Mar. 31 Mar. Il Steel Prod. pf..4% Q Mar. 1 Feb 
Nat. Lead......1% Q Mar. 31 Mar. 12 Studebaker Cor. Q Mar. 1 Feb. 20 
Nat. Lead pf...1% Q Mar. 15 Feb. 26 Do pf. 1% © Mar. 1 Feb { t 
Nat. Surety.....3 Q Apr 1 *Mar. 19 Stern Bros. pf..1% | Mar. 1 Feb. ut 
Nat. Transit....50¢ Ex. Mar. 15 Feb. 28 Superior Oil Site Q Mar. 1 Feb ; 
Neb. Power pf..1% Q Mar 1 Feb. I Thomp.-Star. pf.4 Apr 1 Mar. 2t 
N. Y. A. Brake.2% Q Mar. 24 *Mar. 2 Todd Shipyds.$1.75 Q Mar. 20 Ma 
N Shipblidg.$1 Mar 1 Feb 9 Todd Shipyds.$1.25 Ex. Mar. 20 M 
Nat. Suger 1 QQ Apt 2 Mar. 8 Tonopah Ext “ Q Api 1 Ma 
Nev. Cor Cop.2e Q Mar. 31 Mar. 12 Tooke Bros. pf.1% Q Mar. 13 Ket 
N Transit..4 Q Apr. Mar. 22 Und. Typew 2 q Apr 1 Ma 
No American..144 Q Apr 1 Mar. 18 De pf Im @Q Apr 1 Ma 
Ogilvie F. M.pf. Q Mar 1 Feb. 23 Union B. & P...2 Q Mar. 15> Ma 
Ohio Cities Gas.$1 Q Mar. 1 Feb. 15 Un. Drug 2d pf.l1% Q Mar i Ket 
Ohio Oil : 2 Mar. 31 Feb. 2S U. P. Board pf.1% Q Apr. 15 Apr 1 
Ohio Oijl $2.75 E Mar. 31 Feb. 2° Un. Tank Car..1% Q Mar 1 Feb 
OKL G. &. E.pf.1%4 Q Mar 1 Feb. 21 U. Cig. Stores..10 Stk Ap: 1 *Ma 
Owens Bottle..7e Q Apr 1 Mar. 22 Un. Cig. St. pf..% Q Mar. 15 *Feb. 27 i 
Do pf Vy Q Api ! Mar. 22 Un. Dyewood yy Q Apr 1 Mar 
Pack. M. C. pf. Q: Mar. 15 *Feb. 29 Do pf. 1%, Q Apr 1 Mar 
Parke Davis. S16Q Apr 1 Mar. 22 U.S. C.L P. pf.1% Q Mar. 13 Mar 
Patch.-Plymouth United Fruit 3 Q Apr. Ma ) 
Mills < 2 Q Mar 1 *Feb. 20 { Ss. Envelo shi Mar 1 *}el } 
Peerless & M.1% Q Apr 1 *Mar 1 I Ss aahene 2% Ex. Ma } *%} { 
Peerless I & M. % Ex. Apr. 1 *Ma i U. S. Envelope.3% Mar 1 *Feb 
Penn. W. & P..1% Q Apr 1 Mar. 19 U. S. Gypsum..1 Q Mar. 30 Mat 
Penmans 2 4 May 1 May ? Do pf 1% Q Mar. 30 Mas 
Do pf 14 Q Mar 1 Apr. 21 U. S. Ind. Alco.2 Q Mar. 15 Mar 
Phila. Elec $3.75 Q Mar. 15 Feb. 19 U. S. Steel 1% Q Mar. 30 _ eb. 27 
Pet.-Milliken Ist Utah Copper. .$1.50 Q Mar. 31 
& 2d pf 1% Q Apr 1 Mar. 15 Van Raalte Ist 
Pitts. Brewing..50c Q Mar. 15 Mar 1 Pn Seah Waiedl Mar. 1 Feb t 
Pitts. P. Glass. .5 Ex. Mar. 1 ane o 2d pf.....$1.75 Mar. 1 Feb. 14 
Pitts. Steel pf..1% Q Mar. 1 Feb. 14 Valvoline Oil 2% Q Mar. 16 Mar. 11 
Pierce-Arrow M. Welch G. Juice.75¢ Q Mar 1 Keb j 
Cc. pf aace Q Apr. 1 Mar. 15 Do pf. My Q Mar. 1 Feb. 20 
Pierce Oil pf. Q Api i Mar. 20 West.-Ch. ~Kert 1% Q Mar. 19 Feb. 27 
Porto R.-A. Tob.: Q Mar t Feb. 14 Do pf. 1% Q Mar.W Feb 
Pr. Steel Car Q Mar. 10 Feb. 18 Wire Wheel pf.1! M Mar. 10 Ma 
Do pf ee Q Mar. 2 Feb. id Worth. Pump,A.1% Q Apr Jj Ma 0 
Proc. & G. pf.. ig Q Mar. 15 Feb. 25 Do pf., B.. 144 Q Apr 1 Ma 0 
Prov. P. Mills. .1% Q Apr. 1 Mar, 15 Wab. Cotton. ...2 @ Apr. 3 Ma ) 
Do pf wae ER Q Apr. 1 Mar. 15 Waltham Wtch.2% — Mar. Fet ( 
Quaker Oats....3 @ Apr. 15 Apr. 1 Wayagamack P. 
Do p .--14 Q May 20 May 1 & P. 1 Q Mar. 1 Feb. 16 i 
Ry Steel Spg..2 Q Mar. 31 Mar. 17 W ayland Oo é G lic & Mar. 10 Mar 1 \ 
Do pf 1% Q Mar.20 Mar. 6 Weber & Heilb. .50« Apr 1 Mar. 15 
Ray ¢ ‘opper 2 Q Mar. 31 Mar. 12 Do pf 1% Q Mar. 1 *Feb. 16 
Riordan P. & W. India Sug F 1% Q Mar 1 *Feb. 1 
Per ..1% Q Mar. 31 Mar. 22 Do pf Mar. 1 *Feb. 15 
Rep. [ron & S..1% Q May 1 *Apr. 24 White (J. G.) pf. 1% Q Mar 1 Feb. 14 
Do pf 1% Q Apr. 1) Mar. 15 Do Eng. pf....1% Q Mar. 1 Feb. 14 
Roch.G. & E> pf.1% Q Mar. 1 Feb. 16 Do Manage. pf 18, @ Mar. 1} Feb. 14 
Do pf.. B 1% Q Mar. 1 Feb. 16 White Motor...$1 Q Mar. 1 Mar. 17 or 
Sher.-Wms pf..1% Q Mar. 31 Mar. 15 Wil.-Ovd. Ist pf.2 Q Mar. 1 Feb ) 
St. Jos. Lead. ..25¢ Mar. 20 Mar. 9 Wilm. Gas pf...3 Mar. 1 Feb. 20 
St. Jos. Lead..25¢e Ex. Mar. 20 Mar. 9 Woods Mfg 1%, Q Mar 1 Feb. 21 
San Joaquin P. Woolworth (F 
& L. pf 14 Q Mar. 15 Feb. 28 W.) Co. 2 Q Mar 1 Feb. 1( 
Savage Arms...1% Q Mar,15 Mar. 1 Woolworth pf...1% @Q Apr. 1 Mar. 10 , 
Savage Arms...5 Ex. Apr. 30 Mar. 1 Yale & Towne.5 Q Apr 1 Mar. 17 
Do ist pf......1% Q Mar.15 Mar. 1 *Holders of record; books do not « 
Do 2d pf.......14% Q Mar.15 Mar. 1 tPayable in Liberty bonds. 
, 
. 
The City of 
| 
. 
Connecticut 
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IS AN EXCEPTIONALLY GOOD 
j 
THE ONLY MORNING PAPER PUBLISHED IN 
THE CITY IS 
The J l-Couri 
e vournali-Courier 
- 
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7 7 - . 
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‘New York, Monday, March 1, 1920 


THE ANNALIST 








Foresees the Repudiation of Our Foreign War Loans 


“Tf all the above inter-ally indebtedness were 
mutually forgiven, the net result on paper (i. e. 
assuming all the loans to be good) would be a sur- 
render by the United States of about $10,000,000,- 
000 and by the United Kingdom of about $4,500,- 
000,000. France would gain about $3,500,000,000 
and Italy about $4,000,000,000. But these figures 
overstate the loss to the United Kingdom and un- 
derstate the gain to France; for a large part of the 
loans made by both these countries has been to 
Russia and cannot, by any stretch of imagination, 
be considered good. If the loans which the United 
Kingdom has made to her allies are reckoned to be 
worth 50 per cent. of their full value (an arbitrary 
but convenient assumption which the Chancellor of 
the Exchequer has adopted on more than one occa- 
sion as being as good as any other for the purposes 
of an approximate national balance sheet), the op- 
eration would involve her neither in loss nor in 
gain.” 

Although the suggestion that the United States 
release its war debtors involves, Mr. Keynes ad- 
mits, an appeal to what is described as our “ gen- 
erosity,” he also with calm assurance declares it to 
be something for which Europe can “fairly ask 
provided Europe is making an honorable attempt 
in other directions not to continue war, economic 
or otherwise, but to achieve economic restitution 
for the whole Continent.” 

“The financial sacrifices of the United States,” 
continues the author, “ have been, in proportion to 
her wealth, immensely less than those of the Euro- 
pean States.” The war expenditure of the United 
Kingdom, it is observed in this connection, “ has 
been about three times that of the United States, 
or, in proportion to capacity, between seven and 
eight times.” 

A NETWORK OF TRIBUTE 

But Mr. Keynes does not stop with an appeal to 
generosity. Having next declared the cancellation 
of war debts to be a fair request under all the cir- 
cumstances, he proceeds to a still bolder and more 
significant conclusion. After paying a _ nicely 
worded tribute to the aid of the United States in 
men and money without which the war, frankly 
described as “a European quarrel” could not have 
been won, Mr. Keynes continues: 

“Failing such a settlement (the cancellation of 
all debts) as is now proposed, the war will have 
ended with a network of heavy tribute payable 
from one ally to another. The total amount of this 
tribute is even likely to exceed the amount ob- 
tainable from the enemy; and the war will have 


Continued from Page 305 


ended with the intolerable result of the Allies pay- 
ing indemnities to one another instead of receiving 
them from the enemy. 

“For this reason the question of interallied in- 
debtedness is closely bound up with the intense 
popular feeling among the European allies on 
the question of indemnities, a feeling which is 
based, not on any reasonable calculation of what 
Germany can, in fact, pay, but on a well-founded 
appreciation of the unbearable financial situation 
in which these countries will find themselves unless 
she pays. Take Italy as an extreme example. If 
Italy can reasonably be expected to pay $4,000,- 
000,000, surely Germany can and ought to pay an 
immeasurably higher figure. Or, if it is decided 
(as it must be) that Austria can pay next to noth- 
ing, is it not an intolerable conclusion that Italy 
should be loaded with a crushing tribute, while 
Austria escapes? Or, to put it slightly differently, 
how can Italy be expected to submit to payment of 
this great sum and see Czechoslovakia pay little 
or nothing? 

“ At the other end of the scale there is the United 
Kingdom. Here the financial position is different, 
since to ask us to pay $4,000,000,000 is a very dif- 
ferent proposition from asking Italy to pay it. But 
the sentiment is much the same. If we have to be 
satisfied without full compensation from Germany, 
how bitter will be the protests against paying it to 
the United States. We, it will be said, have to be 
content with a claim against the bankrupt estates 
of Germany, France, Italy and Russia, whereas the 
United States has secured a first mortgage upon 
us. The case of France is at least as overwhelm- 
ing. She can barely secure from Germany the full 
measure of the destruction o1 her countryside. Yet 
victorious France must pay her friends and allies 
more than four times the indemnity which in the 
defeat of 1870 she paid Germany. The hand of 
Bismarck was light compared with that of an ally 
or of an associate. A settlement of inter-ally in- 
debtedness is, therefore, an indispensable prelim- 
inary to the peoples of the allied countries facing, 
with other than a maddened and exasperated heart, 
the inevitable truth about the prospects of an in- 
dmnity from the enemy.” 

A little further on follows this startling climax: 

“In short, I do not believe that any of these 
tributes will continue to be paid, at the best, for 
more than a very few years. They do not square 
with human nature or agree with the spirit of the 
age.” 

If “human nature” and “ the spirit of the age” 
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America’s Vital Interest in China’s Railroad Problem 


ments” would be infringed upon. The Siems- 
Carey matter is a case in point. American engi- 
neers have long been trying to obtain the right to 
build a road, but so far they have been unsuccess- 
ful because “certain men” (Japanese, and !ater 
some British) insist that the road as proposed 
would interfere with the “ rights ” which they pos- 
sess. 

Yet these foreign powers do not build roads 
where they would help build up the country, be- 
cause the cost of construction through moun- 
tainous regions is high, and the returns are not im- 
mediate. That there will be returns is certain. 
“For every million dollars invested in Chinese 
railways,” says Silas Bent, “ scores of millions will 
be extracted from the soil in agricultural products, 
coal and minerals.” But financiers are not like 
Governments. They look for immediate results. 
And so it is that China waits and suffers. 

China is being exploited. Those who would help 
her are being kept out by these rights which have 
been concessioned away. 

K. S. Latourette, in his recent book, “ The De- 
velopment of China,” says that “unless they 
(China’s present-day problems] are solved suc- 
cessfully and promptly, temporary and possibly 
permanent disintegration may be the result, both 
for the State and for the economic, the intellectual, 
the social and the moral life of the people.” The 
political problem in China today presents two 
alternatives: disintegration and total loss of inde- 
pendence either to Japan or to a group of powers 
or else successful reorganization and the recovery 
of her complete autonomy. To bring about the 
latter China’s railroad problem must first be solved. 
For this, various schemes have been propounded. 
The essential features of all seem to be as follows: 

1. Nullifying the existing concessions and 
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privileges which arise from loan agreements, 
“to prevent the growth of undue foreign in- 
fluence.” 

2. Internationalization of China’s existing 
railroad debt. 

3. Internationalization of all China’s future 
railroad loans. 

4. Giving the Chinese Government supervis- 
ing control over the railroad system, at least 
over lines with a political value. 

5. Nationalizing all roads and standardizing 
them into one unified system. 

6. Purchasing rolling stock and other rail- 
road supplies on the open market from the best 
bidder. (This would be particularly advantage- 

ous to the United States manufacturer.) 


Of these remedies suggested, probably only one 
needs to be discussed, that of internationalizing 
the railroad debt. This may seem to be no remedy 
at all. But, as Silas Bent puts it, “ China cannot 
raise funds to any considerable extent by internal 
borrowing, and she has not, heretofore, been able 
to obtain outside financial backing without con- 
cessions which threatened her national integrity. 
That was why the American State Department, 
during Taft’s Administration, requested a banking 
group in this country to participate in the Hukuang 
loan.” 

This loan is the first one in which four nations 
joined to build a road to serve mutual benefits. 
With the United States in it, these investors will, 
undoubtedly, be restrained from doing things they 
might otherwise have done which would be in- 
jurious to China. Besides, seeking to serve their 
respective interests, with the United States a party 
to all transactions, they will, of necessity, have to 
serve China’s interests also. If this form of inter- 
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The Italian Revival 
HE Economi al of Italy ” is the title of a 
pamphlet that is being distributed by the Royal 
Italian Embas Washington. The booklet, 
which was awarded the prize of the Under Secre 
taryship for the press competition, is a carefully 
compiled and interestingly presented review of the 
Italian revival with diagrams and colored maps 


illustrating the text 
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Increase Chinese Purchase of American 
Goods One Cent Per Capita Per Day 


(based on the present estimated population of China of about 400,000,000 souls) 


The Result: $1,460,000,000 Per Annum 


Increase our Japanese export trade on the same 
per capita basis would add $216,000,000 per annum 








What do the trade figures now amount to, and what is the 
comparison with other much talked of spheres of trade? 


For 12 months ending December 31, 1919 


As announced by Department of Commerce, Washington) 
*A ct . - z 
Asia and Oceanica. . . .... -$899,561,279 
South America... . ..++ 442,127,320 
RGR... 98,669, 163 
*Note great preponderance of volume of trade with the sphere where exchange has not 


become demoralized, where the spoken business language is English, and where war has 
not increased national debts to huge proportions! 








Are you keeping posted on the financial and economic phases 
of the Far East-and Australia? Are you one of those whose 
business information on the Far East comes first hand direct 
from the Far Fast? 
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